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THROAT IRRITATION & COUGH 


Soreness and Dryness, Tickling and Irritation, inducing Cough and affecting the 
Voice. For these symptoms use 


EPPS’S GLYCERINE JUJUBES. 


In contact with the glands, at the moment they are excited by the act of sucking, the 
Glycerine in these agreeable confections becomes actively healing. 


Sold only in boxes 7}d., and Tins 1s. 14d., labelled— 
JAMES EPPS & CO., Homeopathic Chemists, LONDON. 


Dr. Gzorer Moors, in his work on “ Nose and Throat Diseases,” says: ‘The Glycerine Jujubes pre- 
pared by James Epps & Co. are of undoubted service as a curative or palliative agent.” 

Dr. Gorpon Homes, Senior Physician to the Municipal Throat and Ear Infirmary, writes: ‘‘ After an 
extended trial, I have found your Glycerine Jujubes of considerable benefit in almost all forms of Throat 
Dis2ase.”’ 
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AUGUST, 1889: 


THE HISTORY OF THE CURRENCY THEORY.—No. I. 


So many years have gone by since the subject of the “ Currency 
Theory ” has been seriously under public discussion that many 
of our readers may ask, What is the “Currency Theory ?” 
What does this phrase mean? To this not unnatural question 
no better answer can be given than the description of it to be 
found in Jevons’ Investigations in Currency and Finance—that 
this theory “ attributes every fluctuation of prices to an exten- 
sion of the bank-note circulation ” (page 33). Jevons refers 
(page 107 of the same book) to the subject again: “It was 
the mistaken notion of some few persons that convertible bank 
notes might have a peculiar efficacy in regulating prices and 
sowing the seeds of fluctuations.” Another description given 
by Mr. Newmarch, in his address as president of the section of 
economic science, at the meeting of the British Association, 
Manchester, 1861, will also be of service, as it puts the subject 
before us in a clear light, and from a somewhat different point 
of view. “There used to be received, with scarcely any 
dissentients, three principal doctrines relating to a Convertible 
Paper Currency. It used to be held that fluctuations in the 
amount of bank notes in the hands of the public operated in 
some direct manner on prices; that consequently the con- 
vertible paper currency must be properly regulated, so that 
vicious fluctuations of prices might be prevented ; and, thirdly, 
that what were called appreciations and depreciations of the 
currency,* and not the operations of supply and demand, and 





*In speaking thus of the “appreciations and depreciations of the currency,” Mr. 
Newmarch obviously referred to what he had just mentioned, ‘‘the convertible paper 
currency.” 
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capital and credit, govern the foreign exchanges, and produce 
overtrading, and lead to financial disasters and panics. 

“ But, by a persevering and systematic application of the test 
of observation and experiment, it has been proved by evidence 
so extensive and various that we may well claim for it the 
force of a demonstration—first, that fluctuations in the amount 
of a paper circulation strictly convertible into coin does not 
govern prices at all, but that prices are governed by supply 
and demand, and by operations of capital and credit. Second, 
that due and rigid enforcement of cash payment is the only 
wholesome regulation which a paper circulation requires ; and, 
thirdly, that bank notes are no more than the mere small 
change of the ledger, and that the phenomena which are really 
worth attention are not infinitesimal fluctuations in the 
amount of bank notes, but changes in the rate of interest.” 
oy of the Statistical Society, December, 1861, vol. XXIV., 

. 464). 
. These observations are, it will be observed, made within 
the last five-and-twenty years, and thus reflect opinions com- 
paratively recent in date. They help us also in our endeavour 
to trace the history of the subject. We have lately given in 
this journal a historical sketch of the main financial events of 
Sir Robert Peel’s career (see Bankers’ Magazine, July, 1889), 
the object of which was to bring before our readers’ memories 
the circumstances with which Sir Robert Peel was surrounded 
from his boyhood, which no doubt greatly influenced him in 
the course he took. Sir Robert Peel was accustomed, as those 
who lived in his time were accustomed, to associate the errors 
made in banking with the note circulation of the banks ; hence 
it is not wonderful that he ascribed to the paper circulation an 
importance which no statesman would do at the present time. 
To make this clear we must again refer to Sir Robert Peel’s 
observations on the note circulation while dealing with the 
Bank Charter Act, as these show his opinions on the subject in 
great detail. He said, in his speech in the House of Commons, 
May 6, 1844, when referring to the note circulation, and 
defining the principles which he considered “ ought to regulate 
it : I must state, at the outset, that in using the word ‘money’ 
I mean to designate by that word the coin of the realm and 
promissory notes payable to bearer on demand. In using the 
words ‘paper currency,’ I mean only such promissory notes. 
I do not include in those terms bills of exchange, or drafts on 
bankers, or other forms of paper credit. I will not weary the 
House with a discussion as to the precise nature of deposits, 
and whether they constitute a part of the currency of the 
country. There is a material distinction, in my opinion, 
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between the character of a promissory note payable to bearer 
on demand, and other forms of paper credit, and between the 
effects which they respectively produce upon the prices of com- 
modities and upon the exchanges. The one answers all the 
purposes of money, passes from hand to hand without endorse- 
ment, without examination, if there be no suspicion of forgery ; 
and it is, in fact, what its designations imply it to be, currency 
or circulating medium. Ido not deny that other forms of 
paper credit have some effects in common with bank notes; 
that: they all have a tendency to economize the use of metallic 
money, and have a common influence on the value of gold to 
the extent to which they dispense with the use of it, and thus 
leave a larger quantity available for the general purposes of 
the world than there otherwise would be. But I think 
experience shows that the paper currency—that is, the promis- 
sory notes payable to bearer on demand—stands in a certain 
relation to the gold coin and the foreign exchange in which 
other forms of paper credit do not stand.” Sir Robert Peel 
continued : “ We want only a certain quantity of paper, not, 
indeed, fixed and definite in nominal amount, but just such a 
quantity of paper, and that only, as shall be equivalent in 
point of value to the coin which it represents. . . . Now, 
unless the issuers of paper conform to certain principles, unless 
they vigilantly observe the causes which influence the influx or 
efflux of coin, and regulate their issues of paper accordingly, 
there is danger that the value of the paper will not correspond 
with the value of coin.” In order to secure that this should 
be the case, Sir Robert Peel, as is now matter of history, 
separated the banking and the issue departments of the Bank 
of England ; and, after fixing an amount of notes which should 
be allowed to be issued on securities (£14,000,000 in the first 
instance, since increased to £16,200,000), required that gold 
should be deposited for every note issued beyond the fixed 
amount. 

The legislation carried out by Sir Robert Peel was based, as 
our readers will perceive, on the “currency theory” which, 
as we saw by the quotation from the works of Professor Jevons 
at the commencement of this article, “ attributes every fluctua- 
tion of prices to an extension of the bank-note circulation.” In 
explaining this matter we shall, as far as is possible, endeavour 
to avoid falling into the controversies which have been waged 
on the subject of the Act of 1844. The difficulty of dealing with 
these subjects so as to render what needs to be said about them in 
order to explain their meaning to our readers, without fall- 
ing into the many pitfalls which these controversies open, is very 
great, indeed it might almost appear to be rn The 
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late Mr. Bagehot felt this difficulty so keenly that in his well- 
known work, Lombard Street, he states at the very beginning 
that, for his part, he meant to avoid any discussion of “ Peel’s 
Act” altogether. In the ensuing pages he says, “I mean to 
speak as little as I can of the Act of 1844; and when I do 
speak of it, I shall deal nearly exclusively with its experienced 
effects, and scarcely at all, if at all, with its refined basis. 

“ For this I have several reasons—one, that if you say any- 
thing about the Act of 1844, it is little matter what else you 
say, for few will attend to it. Most critics will seize on the 
passage as to the Act, either to attack it or defend it, as if it 
were the main point. There has been so much fierce controversy 
as to this Act of Parliament—and there is still so much 
animosity—that a single sentence respecting it is far more 
interesting to very many than a whole book on any other part 
of the subject. Two hosts of eager disputants on this subject 
ask of every new writer the one question—Are you with us 
or against us? And they care for little else.” (Lombard 
Street, p. 2.) 

We have quoted this passage, partly to show the violence of 
the controversies which have raged about this particular Act, 
partly to deprecate their continuance. The book of Mr. 
Bagehot’s from which we have quoted these words was published 
in 1873; but we have reason to believe that the passage itself 
was written some considerable time earlier, and that it hence 
represents the feeling of some twenty years ago. Since that 
time the controversy has slumbered, other financial questions 
have taken its place. People no longer speak in business circles 
of the Act of 1844 in the terms which Mr. Bagehot recorded. 
We believe that the vehemence of controversy has greatly 
abated. It will be our endeavour to avoid anything that may 
give rise to the resuscitation of these feuds, and to place the 
main facts without bias before our readers as an impartial 
historian should do. We shall avail ourselves in doing this 
partly of the stores of information contained in the six volumes 
of Tooke and Newmarch’s History of Prices, and partly of the 
narrative given in Professor Francis A. Walker’s volume on 
Money. 

Those who thought and wrote on the subject of the currency 
during the first half of this century, were divided mainly into 
two schools, those who held the “currency principle,” and 
those who supported what was called the ‘ banking principle.” 

We have described above the general principles which those 
who held the currency principle or theory maintained. It 
now remains to explain the opinions of those who held the 
“banking principle.” We shall in the first place quote from 
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the writings of Mr. Thomas Tooke, who maintains that the 
theory of the “currency principle,” according to the exposition 
of its promulgators, involves the error of confounding con- 
vertible with inconvertible paper, as regards its issue, and its 
effect in circulation up to the point of its convertibility. 

Mr. Tooke continues, “it is assumed by the same authorities 
as an axiom, that a purely metallic circulation is the type or 
model of a perfect currency; and that, therefore, a mixed 
circulation of coin and paper ought to be made to conform in 
amount to the same variations as would be incidental to a 
purely metallic currency. I, and those who with me are opposed 
to the doctrine of the currency theory, as adopted by Sir 
Robert Peel, and embodied in the Act of 1844, readily admit 
so much of it as relates to this assumption. We are willing 
to consider a metallic currency as the type of that to which 
our mixed circulation of coin and paper ought to conform; but 
further, we contend that it has so conformed, and must so con- 
conform, while the paper is strictly convertible.” (Tooke’s 
History of Prices, vol. IV., p. 218.) 

We have now placed before our readers, in this short sum- 
mary, the opinions on which the two opposing theories of 
the “ currency ” and the “ banking” principle were based. 

Those who hold the “currency” principle maintain that 
unless those who issue the note circulation “observe the 
causes which influence the influx or efflux of coin, and 
regulate their issues of paper accordingly, there is danger 
that the value of the paper will not correspond with the value 
of the coin.” 

Those who hold the “banking” principle maintain that 
the note circulation needs no such regulation, but that it “has 
so conformed, and must so conform, while the paper is strictly 
convertible.” 

And certainly it appears hard to understand how notes 
which the holder can immediately and without any difficulty 
turn into coin at any moment when he desires to do so, can 
differ in value from the coin which they represent. Yet, on 
this apparently simple question, the violent controversy to 
which we refer has raged, volumes have been written and 
whole legions of controversial pamphlets published, and those 
who held the “currency doctrine” thought the opinions on 
which it was based of so much importance, that the Act of 
1844, the Act which more than any other has moulded the 
banking institutions of this country into the shape they at 
present hold, was founded on them. 

It is needful to remark at this point that a very consider- 
able part of the great influence which the Act of 1844 has 
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had on our banking system has not been derived from the 
maintenance of the principles of the Act, but from some incidental 
and minor details in the Act which have greatly influenced the 
administration and development of the banks both in England 
and Scotland, and to some extentinIreland. These incidental 
details we shall refer to in their proper place, continuing at 
this time the history and development of the two schools of 
opinion respecting the note issues—those who supported the 
“currency ” and the “ banking” principles, and endeavouring 
to make clear what were the strong points in both of them. 

Our readers must bear in mind that the great event which 
influenced the economic condition of the country generally 
and the banking system which prevailed in it, more than any 
other at the commencement of this century, was the restriction of 
specie payments by the Bank of England. War had broken 
out between England and France in 1793. The stock of coin 
in the country at that time was estimated by Tooke at 224 
millions, the notes of the Bank of England at 104 millions, 
and those of provincial and Scotch banks at 7 millions. The 
bullion in the Bank of England, which had been 8 millions, 
August, 1791, was reduced to 4 millions, February, 1793, and 
to 1 million by February 28th, 1797. On this the Govern- 
ment and the Bank of England became alarmed, and an order in 
council was issued which forbade the bank to pay further in 
specie till the will of Parliament should be made known. In 
May, an Act of Parliament was passed restraining the bank 
from specie payments, sums under twenty shillings only being 
paid in cash; thus the bank was placed in the position of being 
desirous to pay in specie while it was not permitted to do 
so. The restriction was continued by various Acts, and it 
was not till May Ist, 1821, that cash payments were resumed. 

Between these dates, 1797 and 1821, the severest part of the 
struggle between this country and Napoleon I. took place. 
There was much anxiety on account of the war, much from 
internal troubles. People’s minds were naturally much dis- 
turbed about public events. Meanwhile, bank notes were 
undoubtedly issued to a greater amount than was sufficient to 
replace the coin which had disappeared from circulation, and 
which the notes thus supplanted. The following table shows, 
as completely as can be done in this manner, the results which 
followed. The fluctuations in the value of the currency noted 
were accompanied by fluctuations in the prices of commodities, 
though it is probable that the fluctuations in prices were by no 
means entirely dependent on the forced circulation in use at 
that period. 
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It was at the time, and has been since, very sharply dis- 
puted whether the amount of depreciation in the currency 
shown by the divergence between the value of the notes and 
the price of bullion, is the true measure of the effect produced 
on prices generally. There can be little doubt that all prices 
did not fluctuate in the same degree, and it is quite possible 
that in many instances the alteration, we may even say the 
inflation in price, was far larger than what would be shown by 
a comparison between the price of bullion, as measured against 
the notes. But, even if the difference was no greater than 
was shown in this table of ‘‘the value of the currency at 
the market price of gold,” what occurred between the years 
1810 and 1816 was enough to cause a very serious dislocation 
in the business of the country. 

We shall not enter here into the much-debated question 
whether the suspension of specie payments was necessary or 
not. It may be sufficient to say that both Tooke and Ricardo 
doubted the necessity of the step. But there can be no 
question that prices generally and the position of the 
foreign exchanges were both largely affected by the divergence 
of the value of the currency from its true basis as expressed in 
specie. 
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Towards the close of the year 1809, the coincidence of an in- 
crease in the issue of notes by the Bank of England with the 
fall of the foreign exchanges and the rise of the price of bullion, 
led Mr. Ricardo to publish his first pamphlet, of which the 
title was The High Price of Bullion a Proof of the Deprecia- 
tion of “Bank Notes. There was fair prima facie ground for 
the inference that the divergence, then so strikingly observable 
between the value of the gold and the notes, was caused by a 
diminished value of the latter, in consequence of an undue 
— in the quantity of it which had been placed in circu- 

ation. 


This, it may be added, was virtually the opinion of Lord 
King, who maintained that the rise of the paper price of 
bullion above the mint price, and the continuance of the foreign 
exchanges below the limits of the real exchange, were the 
proof of the measure of the depreciation of the proper currency 
while it was inconvertible. 


The table of the market price of the gold, the estimated 
value of the currency, and the percentage depreciation of value 
of the currency given above, supplies a complete epitome of 
the main events of the period; and in 1810, it will be 
observed, that the divergence between the mint and the market 
price of bullion became distinctly marked. In the same 
er 1810, the subject was brought to the attention of 

arliament, and the celebrated “ Bullion Committee” was 
appointed. Mr. Horner was chairman of this Committee, 
Mr. Huskisson, afterwards Chancellor of the Exchequer, and 
Mr. Thornton, the friend of Wilberforce, and at that time a 
leading city banker, were members of it. The report of this 
committee was made in 1810. It supported generally the 
views of Mr. Ricardo—expressed the “ opinion, that no safe, 
certain, and constantly adequate provision against an excess of 
paper currency, either occasional or permanent, can be found, 
except in the convertibility of all such paper into specie,” and 
recommended, with suitable provisions as to the time at 
which so serious an operation should be carried out, “the 
repeal of the law which suspends the cash payments of the 
Bank of England.” 


The report of the Bullion Committee was made the ground 
for a set of sixteen resolutions, moved in the House of 
Commons on the 6th May, 1811, by Mr. Horner, the chairman 
of the committee, the last and most important of these being 
in pursuance of the recommendation of the report, quoted 
above, to make it imperative on the bank to resume cash 
payments at the end of two years. 
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In opposition to the opinions expressed in the report of the 
Bullion Committee, Mr. Vansittart, at that time Chancellor of 
the Exchequer, moved, on behalf of the Government, a series 
of counter resolutions, the third of which was the memorable 
one, “That the promissory notes of the Bank of England 
have hitherto been, and are at this time held to be, equivalent 
to the legal coin of the realm.” Mr. Vansittart declared, in 
the speech in which he supported this proposition, that the 
cause of the difference in the market price of bank notes and 
gold was, not that the value of the notes had depreciated, but 
that the value of gold had risen. Mr. Vansittart further said 
that a standard such as that supported by the committee, 
consisting of a fixed and invariable weight of the precious 
metals, had never existed in England. The resolutions, pro- 
posed by Mr. Vansittart, absurd as they seem, were carried by 
a large majority in the House of Commons, Sir Robert Peel 
voting (as was mentioned in the article on him in the July 
number of this journal) with the majority for the Government. 
In this case, however, as in many others, the opinions, 
supported by a Government merely on account of temporary 
political requirements, were abandoned before long. 

But though for the time the principles expressed in the 
Bullion Report were thus refused acceptance by the House of 
Commons, they gradually made their way, if not among the 
people, at all events among the leaders of thought, and we 
shall have to trace their further progress in our next number. 

As is often the case in controversies of this description, both 
sides supported principles which were based in truth. The 
“ bullionists,” that is to say the supporters of the “ currency ” 
theory, were perfectly correct in maintaining the necessity of 
areal standard of value in the form of a fixed quantity of 
the precious metals. Those who held the “banking” theory 
were, we believe, entirely correct in maintaining that there could 
be no divergence in value between a currency immediately con- 
vertible into gold coin and the coin itself; but the errors which 
were unfortunately held by the principal supporters of the 
“banking” principle were so palpable, that their opponents, 
those who held the “currency” principle, were able to drive them 
from the field. Had the supporters of the “currency 
principle,” on the other hand, been asked to prove their case, 
and to give an example of an instance of a really “ convertible 
currency,” differing in value from the coin which it repre- 
sented and on which it was based, the result might have been 
different. But currency questions, more almost than any 
others, are made the subject of argument, while what is really 
required for their solution is not debate, but statistical demon- 
stration. 
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BANKING PROFITS IN THE FIRST HALF OF 1889. 


Tue first half-year of 1889 has produced a return of profits 
in some measure fulfilling the expectations which bankers 
reasonably built on a general expansion of trade, coupled with 
a “profit margin” comparing very favourably with that of the 
previous year. At the same time, the general improve- 
ment in business which has undoubtedly marked the present 
year, does not appear to have had immediately the effect of 
increasing the profits available for distribution in shareholders’ 
dividends. Although the rates of dividend paid by most 
London bankers remain the same as at the close of the 
previous half-year, it is satisfactory to notice that with very 
few exceptions an equal, and in many cases much larger, 
balance is carried forward to the next account, while 
several returns shew special appropriations to reserve, 
building, pension and other funds, notably -among these being 
£10,000 set aside by the London and Westminster Bank for 
the clerks’ pension fund, and £7,850 by the Union Bank, to 
be distributed as a Jubilee bonus to staff. 

From the following comparative statement it will be seen 
that the half-year’s nett profits are in excess of any of those 
of the past ten years, with the exception only of the unusually 
profitable period of 1882. 


Comparative Nett Prorits. 











First Half-Year. | Second Half-Year. 

In 1880 . ° ‘ ° £555,600 $575,179 
In 1881 . e ‘ e 638, 222 630,137 
In 1882 . ° " ° 699,182 655,353 
In 1883 . F e ° 644,303 591,532 
In 1884 . e ° ° 603,315 578,896 
In 1885 . r ‘ . 599,877 612,813 
In 1886 . ‘ ° ° 566,197 590,982 
In 1887 . e ° ° 614,764 602,135 
In 1888 . m ‘ ° 596,568 624,501 
In 1889 . e e ° 675,658 — 

















Turning to the amount standing with the London banks on 
current and deposit accounts, a decided increase is shewn, the 
total for the nine banks included in the return below being 
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over 75 millions, as against’71 millions for the previous six 
months, and 72 millions at the corresponding date of last 











year. 
Deposits 1s Lonpon Banxs, 
June 30, Dec. 31, June 30, Dec. 31, June 30, 
1887. 1887. 1888. 1888, 1889. 
; £ £ £ £ £ 
Alliance . e ° - | %3,719,402 | *3,415,485 | *4,160,194 | *4,326,423 | *4,436,760 
Central . . , «| 1,379,431] 1,879,263] 1,359,727] 1,425,271] 1,656,099 
City . . «. «. «| 5,056,286} 5,065,278 | 5,291,227] 6,362,618 | 5,904,700 
Imperial . . . .| 2,671,257] 2,713,787] 3,091,266 | 3,181,285} 3,620,570 
London and South Western| 3,391,790 | 3,423,145 | 3,601,297 | 3,810,099 | 4,100,494 


> , ? 
London and Westminster | 23,292,395 | 22,673,533 | 24,382,559 | 23,769,485 | 24,326,277 
London and Provincial . | *4,024,213 | *4,094,372 | *4,357,375 | *4,515,220 | *4,829,922 
London Joint Stock.  . | *13,132,975 | *12,348,620 | *12,037,318 | *11,988,633 | *12,625,263 
Union of London. . . | 13,038,368 | 12,511,686 | 14,032,150 | 12,769,836 | 13,872,887 





Joint Stock Banks . + | 69,706,117 | 67,625,169 | 72,313,113 | 71,138,870 | 76,272,972 
Add: Bank of England . | 31,759,239 | 27,830,417 | 32,227,614 | 36,915,017 


963,08 





£} 101,465,356 | 95,455,586 | 104,540,727 | 108,053,887 | 110,241,058 


























* Including circular notes, &c. 


In the matter of acceptances, as in other respects, the steady 
increase observable tends to indicate that the expansion of 
business is of a general nature, and not confined to any parti- 
cular branch of banking operations. 


AccerTances or Lonpon Banks. 





June 30, — June 30, Dec. 31, June 30, 
. 1887. 





1887. 5 . . 

£ £ 2 £ £ 
J Alliance n ° ° ° 661,666 615,820 808,913 786,557 1,011,968 
Central . * « . 174 os 200 50 70 
City . . ° . -| 2,013,557 2,070,349 2,244,210 2,095,512 2,667,410 
Imperial . ° ° ‘ 436,392 643,889 601,239 670,183 595,405 
London and South Western 511 ond 199 85 685 
London and Westminster . 331,030 308,229 431,359 336,196 406,861 

London and Provincial sae pa ae owe ie 
London Joint Stock . -| 1,632,589 1,515,995 1,589,934 1,564,920 1,797,840 
Union of London ° -| 1,612,067 2,028,530 1,440,489 1,873,835 1,434,234 














£| 6,587,986 | 7,182,812 | 7,116,643 | 7,327,388 | 7,914,473 

















The discount and advance figures, always an important 
item, are this half-year of a satisfactory nature, and doubtless 
favourably affected by the low discount rate existing during 
the greater part of the last six months. Compared with the 
December total, an addition of nearly 3} millions is found, or 


x 
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about 64 per cent. increase, thus more than making up for the 
falling off of some two millions in the latter half of 1888. 
The increase in the total advanced on loan and for bills dis- 
counted is spread over the whole of the banks mentioned 
below, the figures in every case shewing a forward movement ; 
this, with two exceptions, being nearly equally divided 
between the two branches—loans and discounts. The Alliance, 
however, while showing increase in the aggregate, has lessened 
its discounts and increased its loans; the movement of the 
Union Bank, on the other hand, being in the reverse order. A 
comparison of the loan and discount figures of the London and 
Provincial, London and Westminster, and London Joint Stock 
Banks is not possible, owing to these items being returned 
together under one heading only. The following table shews 
the amount on loan and discount accounts to end of June 
last :-— 


Discounts AND Apvances, &c., or Lonpon Banxs. 





June 29, 1888. Dec. 31, 1888, June 30, 1889. 





Dis- |Advances,| Dis- |Advances,) Dis- |Advances, 
counts. &e. counts. &e. counts. &e. 





£ £ £ £ 

Alliance . . 1. i 2,650,586 | 1,150,952 | 2,647,696 | 1,077,118 
CentralofLondon .. 401,616 | 39 409,269 | 417,917 
. [aa 3,675,645 3 3,496,140 | 1,423,728 
SN eee i 2,324,984 : 2,443,400 | 552,246 
London and Provincial . 014 »691,)191 2,736, 
London and South Western J 1,530,933 1,636,760 | 632,766 | 1,740,896 
London and Westminster 551, /716 747 ,|160 16,026, |229 

London Joint Stock . e ,063,|608 |699 12,429, |445 

Union of London . . 3,811,865 3,785,706 | 4,844,471 | 3,114,410 























£53,523,718 £51,577,969 254,987,326 











Judging from the above figures and from the views expressed 
at the half-yearly meetings of shareholders, short accounts of 
which are given with the reports in this issue, it may be 
asserted that the return of the half-year, taken as a whole, has 
proved to be satisfactory, although, perhaps, not yet shewing 
profits corresponding to the greatly increased volume of work 
done, as testified by the Clearing-house returns and other 
statistics. The table on next page shews that, in most cases, 
the former position has, at any rate, been very nearly main- 
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tained in the few instances where not improved upon. Sub- 
stantial proportionate increase of profit is shewn by the Central, 
London and Westminster, Union, and London and South 
Western Banks, as well as in a less marked degree by the 
majority of other joint stock banks of London, and the coming 
half-year will, in all probability, yield to bankers a return for 
which they will be considerably indebted to the movements of 
the past six months. 


Net Prorits anp DivipenDs or Lonpon Banks. 






































Second Half First Half Second Half -First Half 
of 1887. of 1888, of 1888, of 1889. 
a. aoa 3 a. 
a aw ABE ABA 
Profits. ERE Profits. |S RE Profits. |S &3| Profits. |S &2 
Beeg (Beeg Bed ea 
a A a a 
£ £ | £ £ 
Alliance . hits -| 28,606) 7 30,546; 7 36,798| 7 36,279| 7 
Central of London ; 13,297} 10 9,489; 10 9,795| 10 13,569} 10 
City . e e e * 60,932 | 10 46,151) 10 60,683 | 10 58,973 | 10 
Imperial. . . .| 25,698) 7 22,458| 7 31,314] 7 29,802} 7 
London & South Western} 14,850 7 13,355| 7 16,556 7 19,426 7 
London & Westminster .| 215,048/ 16 211,240; 14 214,398; 16 249,059 | 16 
London Joint Stock +} 112,691) 12% | 115,181) 124 | 114,243] 12% | 117,657] 12% 
London & Provincial .| 30,735) 12% 30,891 | 124 35,571 | 14 31,965 | 14 
Union of London . -| 110,278| 125 a | 12$ | 105,143) 12§| 118,928; 12) 
| 
£602,135 £596,568 | £624,501 "£675,658 





























PUBLIC TRUSTEE AND TRUST COMPANIES BILLS. 


One Christian rule the Lord Chancellor certainly adopts in 
promoting his legislative schemes, for having just received a 
violent blow on one cheek in the rejection of his Land Transfer 
Bill, he now offers the other; and we shall be much surprised 
if his Bill for the appointment of a Public Trustee is not much 
more summarily dismissed than the Land Transfer Bill. We 
cannot, however, commend the Bill for its modesty—in fact, 
after reading it through, we were somewhat doubtful whether 
it was a Bill for the appointment of a Public Trustee or a Bill 
to enable the Chancellor to legislate upon the matter of trusts 
in such manner as he might think fit, since so large a propor- 
tion of the few clauses of which the Bill consists contain powers 
enabling his lordship to make rules, including a general power 
to make rules for regulating the office of the Public Trustee 
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and carrying the Act into effect; a short and easy way of 
legislating, no doubt, but not one we venture to think which 
will recommend itself to the public. 

The whole Bill for dealing with a subject of so great 
magnitude consists only of nine sections and an interpretation 
clause, and its details are so bare that it is almost beyond 
criticism. Thus on the question—-one of great importance to 
beneficiaries—of the liability of the Public Trustee, the Bill 
says that the Consolidated Fund shall be liable to make good 
any liability arising out of any fraud on the part of the Public 
Trustee or his officers, and also any liability of the Public 
Trustee in the cases and under the circumstances specified in 
the rules under this Act, t.e., the rules to be made by the Lord 
Chancellor. The Bill provides that the Court may grant 
letters of administration to the Public Trustee, and for that 
purpose the Court shall consider the Public Trustee as entitled 
equally with any other person to obtain the grant of letters of 
administration. From this it would seem that whenever a 
person died intestate, the Public Trustee might, with or with- 
out the consent of the next-of-kin, apply for and obtain a 
grant of letters of administration to his estate. 

Fees are to be paid to the Public Trustee for his duties as the 
treasury, “ with the sanction of the Lord Chancellor,” may fix, 
but any expenses which might be retained or paid out of the 
trust property, if the Public Trustee were a private trustee, 
shall be so retained, and the fees shall be paid in addition. We 
wonder what Mr. Justice Kay would have to say to a trustee 
who thus paid himself twice over. We will only point out 
one other thing which directly affects our readers’ interests, and 
that is that the rules to be made by the Lord Chancellor are 
to provide whether and under what circumstances the Public 
Trustee may employ a banker other than the banker em- 
ployed by any co-trustee or other person interested in the 
trust. 

It is the more remarkable that such a Billshould have been 
brought in late in the session, when we consider that a Bill 
for the same object was brought into the House of Commons 
some months ago, which bears on its face the evidence of care- 
ful preparation by those who can justly lay claim toa thorough 
knowledge of the subject with which they are dealing ; and who, 
not content with their own knowledge, have benefited by experi- 
ence gained in some of our Colonies and in some of the American 
States, where asimilarsystem is already at work. The advantages 
held out by the promoters of this Bill.in the memorandum en- 
dorsed upon it are that the payment of fees will be on a regulated 
scale upon all receipts of income under a trust or on realising 
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property, so that the public trust office will be not only self- 
supporting but a profitable source of revenue; that the public 
would be able to appoint a trustee or executor who would 
never die, never leave the country, and never become incapaci- 
tated; and that the State would under certain reservations 
guarantee the fulfilment of all trusts placed in the public 
trust office. 

It is very questionable whether it is a benefit to persons 
interested that the State should derive a profitable revenue out 
of their funds, but the other advantages are more obvious, and 
if (a truly virtuous if) the office proposed to be established 
under this Bill could be made to work quickly and without 
entangling its victims in endless red tape, there would, no 
doubt, be some cases in which the appointment of the Public 
Trustee would compensate for the increased expense and loss of 
income which would accrue by reason of the investment of the 
funds at a lower rate of interest than can often be obtained by 
private trustees. 

The appointment of the Public Trustee is made voluntary 
and need not be adopted in cases where the trust can be better 
managed by private persons. The Bill is tentative and 
provides that the Lords Commissioners of the Treasury and 
the Lord Chancellor may abolish the office if, after five years, 
they shall be of opinion that no beneficial purpose is served 
by its continuance. 

There is still another Bill on this subject for consideration, 
namely, the Bill introduced by Lord Hobhouse, to enable 
incorporated companies to act as executors, administrators and 
trustees. Holding, as we do, the view that Bumbledom should 
be confined within the smallest possible limits, the principle 
adopted by this Bill commends itself as more worthy of 
support than any scheme for the appointment of a Public 
Trustee. There appears to be no reason why testators and 
settlors should not, if they choose, entrust the distribution of 
their estates to public companies instead of to private 
individuals. It must, however, be borne in mind that the 
beneficiaries are often young persons quite unable to look after 
themselves, while the interests of the company will naturally 
lead the directors and managers to make as large profits as 
possible ; in order, we presume, to guard against any 
advantages being taken by the directors, the Bill provides that 
the directors and managers shall be personally responsible to 
the Court by attachment, committal for contempt, or other 
process, for the proper discharge of their duties, to the same 
extent as if they had personally obtained probate or adminis- 
tration, or had acted as trustees, etc. If this clause becomes 
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law it would, we think, be almost impossible to find directors 
to accept the responsibility; nor does it appear to be 
necessary, since the possibility of loss might be guarded 
against by making the deposit fund to be paid into 
Court large enough. No doubt, the’ power of making the 
directors personally responsible would be a very strong 
weapon in the hands of the Court, and there is much to be said 
in its favour, having regard to the fact that they will be 
dealing with moneys held by them. only in a fiduciary 
character, but a testator who reposes his confidence in a 
company must be taken to be aware of the fact that it has “no 
body to be kicked or soul to be saved.” 

In many cases, no doubt, such as that to which we have just 
referred, where the funds are left to a family of young 
children, the personal element enters largely into the question 
of the selection of a trustee who will not only faithfully 
distribute the funds, but will also exercise some kindly 

ersonal influence in directing and guiding the persons to be 

enefited, since, in many cases, none can do this so effectually 
as they who hold the strings of the purse. In such cases it is 
clear that it would be advisable not to appoint a trust company 
as trustee ; still less would the appointment of a Public 
Trustee be applicable. And, in conclusion, we think that all 
persons interested, or likely to be interested in trust funds, 
should join in taking proper precautions against the establish- 
ment of a circumlocution office such as Dickens never dreamed 


of. 


—" 
4 





IRISH BANKING. 


Incenious writers have compared banking. with “ land- 
lordism,” and we are asked to contrast banking landlordism 
in Scotland with that which obtains in Ireland, to the 
prejudice of the latter. A correspondent informs us that, 
“in Scotland, the right of the landlord to take goods 
in execution is uncontested. Even if another creditor take 
the goods under execution, the landlord’s claim must be fully 
provided for. That was the basis of the law of hypothec, 
which has been so far altered that banks can come in and get 
a practically complete security when lending to traders and 
manufacturers. The banks, indeed, have poured into the 
industries of Scotland immense supplies of capital, not only 
for providing mills, factories, furnaces, workshops, etc., but 
also for such matters as wages and current bills for raw 
material. In cases of failure, no doubt the banks are always 
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secure, and take the preferential position of a landlord. The 
seeming injustice of this arrangement has, nevertheless, not 
prevented a remarkable expansion of trade in Scotland, 
a country which, by encouraging banking by law, has also 
promoted industry and trade, with extremely good results.” 
These contestable statements lead up to the argument that Irish 
banks, on the contrary, get very little preterence when the 
appear as creditors. Therefore, it is asserted that banks did 
not flourish in Ireland, and the industries in Ireland languished 
accordingly. It is boldly written, in fact—possibly by an 
Irishman—that Ireland stands in need of nothing but Scotch 
“banking landlordism” to become prosperous and happy. 
Everybody has his panacea for Irish adversity, and this sugges- 
tion may at least be tolerated if not altogether believed in. 

In his book on the History and Development of Banking in 
Ireland, Mr. Malcolm Dillon gives various reasons why 
banking in Ireland has been checked. First, he places 
PoxiticaL AcitTaTIon, and in something of a copy-book style 
remarks that “it cannot be doubted that the effect of agitation 
is to create a feeling of insecurity, and thus to embarrass trade 
and to destroy confidence. Moreover, to destroy confidence is not 
only to stop the inflow of capital, but also to encourage 
its withdrawal—a tendency which has of late been more than 
usually marked—to the obvious prejudice of banking progress.” 
Mr. Dillon records an incident which seems to prove the 
contrary, when he tells of the populace of Dublin making a 
bonfire of the notes of an obnoxious banker, for they merely 
made him a present of the cash which he held against the 
burnt notes. In that special case the bank was not prejudiced. 
Secondly, Mr. Dillon alleges the “ Ienorance anpD SiMPLIcITY 
OF THE PEOPLE,” in connection with which the liability of the 
Trish people to panic arising out of political excitement is properly 
ranged. He adds to his list of causes the great potato 
famine, the decrease of population and the “absenteeism ” 
of the owners of soil. Mr. Dillon believes also that the 
monopoly obtained by the Bank of Ireland delayed, until the 
year 1825, the inflow of capital for the establishment of joint 
stock banks. ‘These are all possible reasons, some of them 
probable, but it may be doubted whether the author has hit 
upon the real reason for the non-progressive state of banking 
in Ireland. 

To understand why Ireland has been in a banking sense 
non-progressive, it would be better to take Mr. Bagehot’s descrip- 
tion of the causes why Lombard Street,in London,came to assume 
its present form, and why “ England is a great money market, 
and other European countries are but small onesin comparison.” 

VOL. XLIX. 64 
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He explains that “in England and Scotland a diffused system 
of note-issues started banks all over the country; in these 
banks the savings of the country have been lodged, and by 
these have they been sent to London. No similar system 
arose elsewhere, and in consequence London is full of money, 
and all continental cities are empty as compared with it.” 

The reasons given were that London was originally the centre 
of commerce, and early recognised the value of good money 
for the settlement of international transactions. Secondly, 
Mr. Bagehot points out that “many things which seem simple, 
and which work well when firmly established, are very hard to 
establish among new people, and not very easy to explain to 
them. Deposit banking is of this sort. Its essence is that a 
very large number of persons agree to trust a very small number 
of persons, or some one person. Banking would not be a 
profitable trade if bankers were not a small number and de- 
positors in comparison an immense number. But to get a great 
number of persons to do exactly the same thing is always very 
difficult, and nothing but a very palpable necessity will make 
them on a sudden begin todo it. And there is no such pal- 
pable necessity in banking.” Thirdly, “to collect a great 
mass of deposits with the same banker, a great number of 
persons must agree to do something. But to establish a note 
circulation, a large number of persons need only do nothing. 
They receive the banker’s notes in the common course of their 
business, and they have only not to take those notes to the 
banker for payment. Ifthe public refrain from taking trouble, 
a paper circulation is immediately in existence. A paper 
circulation is begun by the banker, and requires no effort on 
the part of the public; on the contrary, it needs an effort of 
the public to be rid of notes once issued; but deposit banking 
cannot be begun by the banker, and requires a spontaneous 
and consistent effort in the community. And therefore paper 
issue is the natural prelude to deposit banking.” Lastly, 
Mr. Bagehot states that hardly any continental country has 
been exempt for long periods, both from invasion or revolution. 
In this century Ireland has not been subject to invasion, in the 
strict sense of the word, but has been in a kind of chronio 
revolution, ill-suppressed at times and quite latent at others, 
but always sufficiently marked to prevent Ireland becoming a 
centre of banking transactions. The time may come when 
Ireland will be a sort of counting housefor the settlement of debts 
between America and European countries, but, as yet, something 
more is wanted than a system of note issues, deposit 
banking and good currency, to make Ireland what England 
has been and still is. 
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FREDERICK FRANCIS, ESQ. 


HE subject of our photograph, Mr. F. Francis, of East Molesey Court, 
Surrey, is the Deputy-Chairman of the London and County Banking 
Company, Limited, 

He was born at Warley Franks, in Essex,in 1818, and was for some 
years a member of the legal profession, from which he retired about 
twenty-five years since. 

After leading the life of a country gentleman for several years, during 
which he acquired a knowledge of farming and other agricultural matters, 
he was elected by his fellow proprietors an auditor of the Bank in 1867 ; 
and, after holding that position for a short time, the directors offered him 
a seat at the Board, to which he was elected in 1868, and in 1876 was 
appointed Deputy-Chairman of the bank. 

The combination of a legal training with the experience of a country 
gentleman has been invaluable to the bank, which has so many branches in 
the agricultural districts. 

He has always taken a prominent part in the affairs of the bank, and has 
had the great satisfaction of assisting in its success and development—a 
success so marked that during the last twenty years the customers’ balances 
have increased from thirteen to thirty-one millions. 

He presided at the meeting of shareholders the year after he joined the 
direction, and has frequently done so since; and his addresses upon these 
occasions are sufficient evidence, not only of the deep interest he has taken 
in the affairs of the bank, and of the ability with which he has materially 
helped to conduct its business, but also of the comprehensive views he has 
always shown in treating matters affecting the general interest of the 
banking world. 

On the failure of the City of Glasgow Bank, in October, 1878, he was 
strongly impressed with the impolicy of the principle of unlimited liability , 
as applied to bank shareholders, and was a strenuous advocate for its 
abolition. He aided the movement which then took place for getting rid 
of unlimited liability, and which ultimately resulted in the passing of the 
Bill, known as the Bank Act of 1879, brought in by the late Lord 
Iddesleigh, then Sir Stafford Northcote, under which Bill banks were 
authorized to vary their constitution, and to become Limited. This im- 
portant alteration was soon afterwards carried out, and very successfully 
80, for the shares of the joint stock banks have from that date been a 
much more popular investment. 

Mr. Francis, as the Deputy-Chairman of the London and County Banking 
Company, Limited (of which there is no permanent chairman), cas 
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it on the Clearing House and Joint Stock Banks’ Committees ; and he is 
also one of the Committee of the English Country Bankers’ Association, 
and a member of the Bankers’ Institute. 

He further takes his share of the local business of the district in which 
he resides, and is one of the Justices forthe County of Surrey. 


atin 
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LIGHT GOLD COINS. 


Sir J. Lussock, on 28th June, asked the Chancellor of the 
Exchequer whether Her Majesty’s Government proposed to take 
any, and, if so, what steps this year with reference to the with- 
drawal of the light gold coins now in circulation. The Chancellor 
of the Exchequer replied that it would be impossible to introduce 
this Session a Bill for carrying out a complete scheme, but he was 
anxious to make a beginning, and he should like to pass a measure 
during the present Session withdrawing light sovereigns issued 
previous to the present reign, which he hoped would arouse no 
controversy. Of course, if it met with any opposition, the Bill 
could not be proceeded with. 

A formal beginning has been made with the task of renovating 
our depreciated gold coinage. The Chancellor of the Exchequer has 
brought in a Bill to Amend the Coinage Act, 1870, as respects Light 
Gold Coins, minted before the present reign, and it runs as 
follows :— 

Whereas by section seven of the Coinage Act, 1870, it is enacted as follows: 

“ Where any gold coin of the realm is below the current weight as provided 
by this Act, or where any coin is called in by any proclamation, every person 
shall, by himself or others, cut, break, or deface any such coin tendered to him 
in payment, and the person tendering the same shall bear the loss:”’ 

And whereas the said section has failed to maintain the integrity of the gold 
coinage of the realm, and it is expedient to provide for the exchange of a portion 
of such gold coins as, owing to fair wear and tear, are below the least current 
weight without charging the holders thereof for the loss : 

Be it therefore enacted by the Queen’s most Excellent Majesty, by and with the 


advice and consent of the Lords Spiritual and Temporal, and Commons, in this 
present Parliament assembled, and by the authority of the same, as follows: 


PROVISION AS TO EXCHANGE OF LIGHT PRE-VICTORIAN GOLD COINS. 


1.—(1.) Any gold coin of the realm coined before the reign of Her present 
Majesty which is below the least current weight as provided by the Coinage Act, 
1870, may, within the time and in the manner from time to time directed by 
Her Majesty the Queen in Council, be tendered for exchange, and, if it has not 
been illegally dealt with, shall (notwithstanding anything in section seven of 
the Coinage Act, 1870) be exchanged or paid for by or on behalf of the Mint at 
its nominal value : 

(2.) Any expenses incurred by reason of such exchange or payment shall be defrayed 
out of moneys provided by Parliament. 

(3.) For the purposes of this Act a gold coin shall be deemed to have been 
illegally dealt with, where the coin has been impaired, diminished, or lightened 





Notes. 957 


otherwise than by fair wear and tear, or has been defaced by having any name, 
word, device, or number stamped thereon, whether the coin has or has not been 
thereby diminished or lightened : 

(4.) Ina gold coin loss of weight exceeding the amount specified in that 
behalf in the schedule to this Act shall for the purposes of this Act be conclusive 
evidence that the coin has been impaired, diminished or lightened otherwise than 
by fair wear and tear. 

SHORT TITLES. 

2. This Act may be cited asthe Coinage Act, 1889. 

This Act and the Coinage Act, 1870, may be cited together as the Coinage 
Acts, 1870 and 1889. 

SCHEDULE. 


Loss or Weicur which is to be conclusive evidence of Corn being illegally 
dealt with. 





Amount of Loss of Weight 

: in each Coin which is to be 

Description of Gold Coin, conclusive evidence that 

the Coin has been illegally 
dealt with. 





A sovereign coined before the reign of Her present | Four grains. 
Majesty. 


A half-sovereign coined before the reign of Her present | Three grains. 
Majesty. 








Norsz.—In the case of any coin of higher denomination than a sovereign, a loss on each 
coin, proportionate to that on the sovereign, shall be conclusive evidence that the coin has 
been illegally dealt with. 

This special indulgence is, of course, extended only to pre-Victorian 
coins for the present. It may be added that, according to the Ooin- 
age Act of 1870, the legal allowance has been about a fifth part 
of the above. The full standard weight of a sovereign being 
123-274 grains, the weight at which coins cease to be legal tender is 
122°500, and the difference is only ‘774 grain. The standard 
weight of a half-sovereign being 61-637 grains, the weight at which 
it ceases to be legal currency is 61:125 grains, and the difference is 
‘5612 grain. The general opinion is, that the new measure is well 
conceived, that it hits the medium between the excessive allowance 
which would favour ‘‘sweaters” of the coins dealt with, and gives 
enough latitude for legitimate wear. By degrees, and allowing the 
Mint time to renovate the coinage by sections, later and later dates 
will probably be fixed, until all old gold coins shall have been replaced 
by new. The average “life ” of a sovereign is about eighteen years, 
after which it usually loses its legal weight by fair wear in circulation. 
The life of a half-sovereign is shorter. 


Apvices from Holland state there is still a considerable number 
of forged Dutch bank-notes in circulation, and care should be taken 
in changing Dutch notes. Quite recently, a considerable number 
of twenty-five-florin notes was found to be in circulation in the 
Dordrecht district. 
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SIMON’S PATENT CHEQUE PROTECTOR. 


In the July number of the Bankers’ Magazine the following 
paragraph appeared :—‘“ By the use of chemically prepared cheques 
the danger of forgery by the erasure of the value has, practically, 
now been removed, but there is still a class of fraud which fre- 
quently occurs, and is committed, by the very simple means of adding, 
by a few strokes of the pen, to the written amount. This remains 
a source of danger and loss to both bankers and their customers. It is 
well known that nearly all amounts commencing with a single 
numeral can be altered to higher amounts with scarcely any trouble, 
and in such a manner as to almost defy detection. This defect has 
been the object of Mr. Simon’s attention for some time, and he has 
invented a very simple device which effectually prevents this kind 
of fraud. It consists of divisional lines drawn on the amount tablet 
for separating the units, tens, hundreds and thousands of the written 
amount, and also a dial containing the figures 1 to 9. The cheque 
is filled up in the usual way, the symbol £ is placed before the 
figures, and the figure on the dial which corresponds with the first figure 
of the amount for which the cheque is drawn is crossed through with 
the pen. By this method it will be seen at once that the £ symbol 
on the immediate left of the amount makes any addition im- 
possible, and the cancelled figure on the dial prevents its alteration. 
Bankers can have this important security added to their existing 
cheques. The cost of the additional security of this patent protector 
will be 6d. per 1,000 cheques, for all numbers exceeding 20,000 
cheques.” The matter is especially interesting in view of the case 
Marcussen v, Birkbeck Bank, which arose from the addition of a 
cipher to the figure 8 and of a y to the word eight. A specimen of 
Mr. Simon’s invention accompanies this issue. 


MISADVENTURES OF SCOTCH BANK NOTES. 


“Quite a romance might be made of tales that could be told by 
the Scotch notes as to the places in which they have sojourned.” 
So says Mr. William Graham, in his recently published work, entitled, 
The One Pound Note in the Rise and Progress of Banking in Scotland ; 
for, as he further adds, “each note has its own little bit of history 
to tell.” Unfortunately, nowadays, “ making history ” is a phrase 
synonymous with committing crime, and romance is regarded as a 
tragic tale tinged with adventure. In this go-ahead age, the world 
discards the commonplace and insists on having the sensational 
served up at its repasts. For so soon as human beings develop 
failings or peculiarities of character, from that moment they possess 
an interest in the eyes of the larger section of the community, who 
at all times prefer the abnormal to the normal, and the uncon- 
ventional to the conventional. It is as well, then, to state at the 
outset that, in dealing with our subject,we shall act upon this principle, 
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and pass by without remark all those bank notes which, by remain- 
ing intact, have run their appointed course, and treat only. of those 
which by falling into careless or improper hands have, like the 
wicked, not “lived out half their days.” We shall further premise 
that the narratives set forth of the fate of the various notes hereafter 
referred to are strictly factual and not fictional. 

The amount of one pound notesin circulation in Scotland is about 
four millions on a rough estimate of the yearly average. Of these 
four millions the average duration of existence of each note was 
estimated at from five to eight years in the Parliamentary inquiry 
of 1875. Mr. Graham states it as from three to four years; but, 
even barring accidents, it is now much Iess in the case of several 
banks. Some hundreds of these notes annually come to an untimely 
end, various circumstances tending to compass their destruction, the 
principal of which is the treatment they receive from the individuals 
into whose hands they fall. 

There is a story told of a man who thought to wreak his spite on 
a bank by burning all its notes he could lay hands on. Such an 
act would now be deemed lunatic. It was, however, but the other 
day we read of a burning at the house of a country station-master of 
several hundred bank notes, which had been hoarded in place 
of being banked; and this leads us to say that, in the case 
of a complete destruction of their notes, banks are not in the habit 
of making good the amount of such loss to the owners. In all cases, 
they insist on such a partial production of the damaged or defective 
note as shall contain a clue to the number and value of the note in 
question. 

It has been sometimes found that parties have applied at different 
periods for payment of two different fragments of the same note, 
which at the first presentation had been paid by the bank for its full 
face value. This indicates the necessity for a bank keeping an 
accurate register of all such notes, so that it may not twice repay 
the same note. When a demand is made for payment of a mutilated 
note, it is the practice of some banks to pay the holder the pro- 
portional value of the portion which he presents. Thus, if a man 
brought to a bank half of a one pound note, he would only receive 
10s, in exchange therefor ; and if two-thirds of a five pound note, he 
would be paid £3. 6s. 8d. With other banks, it is the custom to 
pay full value or nothing. These satisfy themselves that the parties , 
offering the fragmentary notes are giving a true account of how the 
notes sustained their injuries, as well as of the fate of the missing 
parts, lest they, too, turn up against the banks. With this view, each 
applicant for repayment of a faulty note must subscribe an affidavit 
before a justice of the peace, detailing the circumstances under which 
the note became damaged. The bank also insists on a certificate of 
character being produced so that it may know what measure of 
confidence to place in the applicant’s declaration on oath. When the 
value of the note exceeds £1, a guarantee is usually exacted by thé 
banks against all loss from their having paid the amount notwith- 
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standing the want of production of the entire note. It may be 
stated that the vast proportion of defective notes belongs to the one 
pound class, but there is a sprinkling of five pound notes and 
occasionally a ten pound note. The periods of the year when notes 
most suffer injury are holiday times, such as the new year and trades’ 
holidays, A few days after, when the moment for reflection arrives, 
demands pour in for payment of these injured notes, which appear 
in every conceivable form. Sometimes the injury is slight, the edges 
of the note being charred, leaving the main portion untouched. At 
other times, only two very small burnt pieces, sufficient to distinguish 
the number and the value, are all that remain to tell the tale. Some- 
times the débris resembles in shape the map of Europe, or a part of the 
coast line, with strongly indented bays and creeks, or it may be an 
irregular mass of charred paper. The pipe appears to be the greatest 
medium for leading to the destruction of notes ; for has it not to be 
lit, and what more handy to use for this purpose than the paper that is 
within your reach? In chronicling the various forms and phases of 
destruction, we shall begin with the most formidable kind, that by 
fire. 


One of the reasons given by the holder of a damaged one pound 
note was that his house had gone on fire, and that, along with some 
partially burned books and papers, the note had been rescued in its 
scorched condition. As we have already hinted, the most numerous 
class of applicants belongs to the pipe-lighters. One man said he 
used the note instead of a paper spill, and so one might infer that 
the note must have been folded up and placed in the spill-holder, as 
if it were an ordinary piece of paper. The bright colour of the note 
would then attract attention by the light of its own flame. A note 
got burned in this way :—It was known to be among some waste 
papers, and a candle was lighted in order to search for it; so, in 
the process, the candle was held too close and the note was burnt. 
By being mistaken for waste paper, another note was, with other loose 
paper, consigned to the flames, to be pulled out in hot haste by the 
tongs. As a man was counting notes, he held them too near the gas, 
and so they caught fire. Children have had a great part in destroy- 
ing notes. One youngster of four years took hold of a note, tore 
part of it, and placed the other piece in the fire before being noticed. 
A note came to grief by being put into a jacket pocket along with 
@ pipe and lucifer matches. This companionship did not suit it, for 
the matches ignited, the pocket was burned, and the note was 
partially destroyed. Another note had a similar fate under unlike 
circumstances. A man was digging peat among the hills, and 
luxuriated in a fire, which he had kindled beside him, for warming 
and cooking purposes. He had thrown off his vest and laid it beside 
the fire; within the vest was a note. The fire, unknown to him, 
had described progress in the direction of his vest, and he just 
arrived in time to find the charred remains of his one pound note. 
Another cause of destruction is-stated to have arisen from a note 
being placed in a pocket full of fusees which suddenly exploded to 
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the detriment of the note. This would seem to be the fitting sequel 
to such an act of folly. One domestic drama is well described by a 
leading actor in it; and as it is to a certain extent typical, we give 
it in its native purity:—“I came home the worse of drink; my 
wife found fault with me for doing so. I took a note in my hand 
and said—‘I will go away and drink this also.’ She snatched at 
it, saying, ‘I will have as much benefit by it as you,’ and tore off 
the missing part, which she threw into the fire.” We must all admit 
that the wife had the best of it here, as she usually has, A note 
placed in a drawer suffered from a spark coming into contact with 
a match there. 


_ Other cases of notes in vests with matches crop up, the cause of 
ignition being more or less varied in each case, One man said that 
the matches in his pocket came into contact with the bulwarks of 
the steamer when he was sick and vomiting. Another man raised 
the fatal spark by coming against a vehicle, but did not explain how 
he came to be in the way of the machine. The incautious mother, 
probably an elderly and absent-minded matron, appears now on the 
scene. She is sitting by the fire, before the table, taking tea. Her 
son comes in and presents her with a note, which she puts in her 
apron until she can place it ina moresecure spot. When her repast 
is over, she, as usual, gathers the table crumbs into her apron and 
shakes it, with its contents, into the fire, forgetful that the note 
which she received from her son is there also. She manages, 
however, to save a portion of the note, sufficient to found a claim 
against the bank. The imprudent way in which notes have been 
left about, as if they were common paper, has led to divers mistakes. 
In an hotel, one evening, while a man was sitting beside another at 
table, the latter laid hold of what he thought was a piece of paper 
beside him, held it up to the gas and lit his cigar with it. It turned 
out to be a bank note, which belonged to the stranger. 

In a private house, where two or three persons were seated, a note 
had been folded up with the view of being presented to one of the 
number, and placed for that purpose on the table, when a man who 
wished to light his pipe seized hold of it and placed it in contact 
with the gas, the result being that it was partially consumed before 
he discovered his mistake. Such a blunder would be anything but 
pleasing, either to the intending donor of the note or to the intended 
beneficiary. When notes are used for lighting purposes, they are 
often mistaken for waste paper and newspaper, and sometimes for 
match paper. As they are often burned in lighting pipes, the pipe 
has been known to have had its revenge by lighting them. A reason 
given for an imperfect note was that it had been burnt through a 
hot pipe having been put into the same pocket with it. The tobacco 
was still unextinguished, and it had toppled over on the note below. 
This leads us, by an easy and natural transition, to the cause assigned 
by a party for a note which he presented, and which was burnt into 
little holes. He said that while his pipe was fully charged and 
lighted, he had used the note as @ tobacco stopper! While a man 
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was putting his hand into his pocket to take out some money, a note 
suddenly fell into the hearth and got burned among the smouldering 
embers before his attention was called to it. Another case of note 
destruction is of a different character, and illustrates another phase 
of life. While a man was going home, one morning early, after 
passing some convivial hours, he invoked the services of a night 
constable to the extent of asking a light from his bull’s eye. The 
officer complied with his request, but observed that the paper which 
the man was applying to the flame of his lantern was nothing less 
than a banker’s obligation to pay to the bearer on demand the sum 
of twenty shillings sterling. 

A female servant fell into a slight mistake once in connection 
with a note. In her capacity of tablemaid she removed the table- 
cloth, took it into the kitchen, and shook the contents into the fire, 
without noticing the note which had got hid in the folds of the cover. 
Another mishap occurred in this way. As a note was being handed 
to a workman through a pay window, @ strong current of air carried 
it off the window into the fire. Another case was that of an old 
woman, who had placed a note on a kitchen table, where it lay beside 
& lot of potato peelings and other dinner débris. After dining, she 
swept the whole off the table into the back of the fire, a well known 
receptacle for such stuff as potato peelings, which are considered by 
the poor an excellent “‘ backing ” to their homely fires ; the note was 
pulled out in a scorched state. 

Some applicants for reimbursement are not loth to describe their 
physiological condition when they played havoc with their bank 
possessions. They make that “ open confession ” which is said to be 
‘half repentance.” Others, more wary, do not like to commit them- 

- selves, and so employ such a euphemistic phrase as “in a moment of 
abstraction.” Some give specific details, and state that they wished 
to light their pipe in the train, or to light the gas during the night 
to see what o'clock it was. The latter savours of an early riser, on 
whom the responsibilities of the coming day were already beginning 
to operate. A peculiar instance of note destruction is the following : 
A man had been in the habit of secreting his drawings for safety in 
a disused fire-place, deeming them secure there. He had reckoned 
without his host, however, for his children in frolic one day made a 
fire in the self-same spot, and so set aflame his stock of notes, the résult 
being that they were partially consumed. Some notes have been 
burned by the overturning of a lighted candle on them, and children 
have injured notes by playing with them at a fire. The last fire 
instance we shall give arose from a mistake made by a party who 
said he always kept his pipe-lighting waste paper in one particular 
pocket. By mistake he had put a note in the same place, and 
mechanically feeling for this paper one day, he took out the note 
instead, and lit his pipe with it. 

We come now to the other forms of destruction, in which the 
masticatory process plays no mean part. The first of the kind is 
the case of a little child of two years, who chewed the corner off a 
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bank note. We have thena child sucking a note. Next there is 
the case of a man who, having a difference with a neighbour over an 
account, got so excited that he began chewing the note which was in 
his hand. The surviving fragment exhibited unmistakable proofs of 
dentition. Another note was chewn and eaten by a child; and one 
which was presented for payment was supported by the statement of 
the applicant, a grown-up man, to the effect that he was in the habit 
of chewing paper,and that he chewed the note by mistake while 
watching the progress of an exciting game. A criminal aspect of 
note chewing is observable in the following instance. A ploughman 
at a fair had a note stolen from him, and raised the alarm in time for 
the thief to be pursued. The police effected his capture, but he 
succeeded in destroying a part of the note by chewing it, The 
remaining portion was retained by the police and produced in court ; 
when the thief, who had previous convictions recorded against him, 
was sentenced to a term of penal servitude. 

We have next cases of canine mastication of notes. Parts of one 
note were produced which a dog had eaten and vomited ; and of 
another which a dog had torn, the other portions being devoured by 
it. Other notes destroyed were torn as they fell accidentally on the 
ground by a chained dog, a terrier, a gamekeeper’s dog and a pup. 
A purse which a lady let fall was torn in pieces by her pet dog, and 
a note which it contained was rescued in a tattered state. 


These typical cases may be now left, and we shall consider another 
note-destroyer.. A shopkeeper had shut his shop during a holiday. 
Next day, on opening it, he found some notes nibbled by rats 
or mice, while an egg which was in the same drawer as the notes was 
almost entirely eaten by the same rodents. Another case was that 
of notes which were eaten by mice, in a desk to which they appeared - 
to have had access. Some clothes were once taken out of a wardrobe 
in a bedroom and placed on the floor, where they lay fora day or two. 
A bank note had fallen out of them, and the mice had set on it with 
their teeth, nibbling it all round until it presented an indented 
border. From another note a piece had been nibbled completely 
off. In a grass-field a note was discovered which had been chewed by 
sheep or cattle. When a note is discovered it may be stated here 
that the same rule applies to it as to all other found property. It 
must be advertised in the newspapers and taken to the police office, 
there to lie for six months, at the expiry of which period it becomes 
the property of the finder, if not previously claimed by the 
owner. 

Notes which have turned up in a defaced and almost obliterated 
condition have become so through various causes. One parcel of 
notes fell into a pail of water, and lay there during the fortnight that 
the parties owning the notes were absent from their house. Notes 
have also suffered through getting into wastepipes, or being worn in 
the pocket on a wet night. One note underwent two different 
vicissitudes: it got wet at the fishing through being soaked with 
salt water, and finally it slipped into the fire, presumably to get dried | 
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A note was one time destroyed by being in the pocket of a dress 
which went to the wash. A bag which contained a note was also 
washed and boiled before the note was discovered. One note was 
reduced to pulp by rain while in the pocket. A lodger pathetically 
stated that his landlady had washed his trousers in his absence, and 
had thus destroyed a £1 note which he had in them. 

The fate of another note was to be thrown into the dunghill, and 
to be pecked at by hens. As a countryman was making his way to 
an inn, with a note in his hand, a thief snatched the note and tore 
off a part of it. 

Notes are often used to wrap up silver, and when the latter is 
being taken out of its covering, the notes are not unfrequently torn 
up in the process. 

One account of the destruction of a note is odd. While sitting 
in the dark in the room of a country hotel, an individual bethought 
him to smoke. He took, accordingly, out of his pocket what he 
thought was a piece of tobacco, and began to cut it up with his 
knife. On the light being brought, he found he had mistaken a 
- note for the fragrant leaf, and that he had chopped it into pieces. 
One note had the misfortune to be dropped into a riding stable, and 
to be trodden on by horses ; another to be lost on the road, and to 
be tramped in the mud by passers by, till both were recognised as 
articles of value. A hot smoothing iron was passed over the face 
of one note by mistake. Ina rag store, among waste paper and 
such-like, was found a torn bank note. 


Some young thieves were surprised by the police and hotly pursued. 
When on their track the latter found in a grating, which the 
thieves had used asa place of concealment, pieces of a stolen bank 
note, which the thieves had placed there in their flight. Another 
note became torn in this way. One party on shore was paying 
money to another on board when the boat was leaving. The one 
on shore retained too long a hold of the note and so it got torn. 
A lady lost a note, which she suspected had been stolen from her 
gown. She could not see who other than her maid-servant was at 
all likely to have taken it, as she alone had access to her chamber. 
The servant was accordingly taxed with the abstraction of the note, 
but she indignantly repelled the accusation. After a diligent search 
was made, the crushed remains of the note were discovered in 
the ash-pit, into which they had been thrown by the faithless 
domestic. 

A final narration will conclude this recital of note misadventures. 
A man once hired a cab to drive him to acertain place. On arriving 
he asked the fare; and when informed of it said he considered it 
exorbitant. An altercation thereon ensued between him and the 
cabby. The latter broadly stated that his client had not the where- 
withal to pay. This was resented by the other, who was rash 
enough to flourish a five pound note in the face of the cabby, who, 
quick as tHought, made a grab at it and tore a piece off. The owner 
duly complained to the police, but they would not proceed on the 





Notes. 965 


evidence of one manalone. The aggrieved party, however, received 
payment in full from the bank of his thus so rudely torn note. 
After these varied details of the vicissitudes of bank notes, who 
will venture to deny that ample materials exist for writing their 
Tliad 4 
J. MacsetH Forsss. 


PROGRESS OF THE FRENCH LIQUIDATION. 


Not many months ago, the French people realised the fact that 
they had sunk, and lost irretrievably, over fifty millions sterling in 
the project known as the Panama Canal. In March they learnt, 
further, that something like six millions sterling had been lost by 
those comparatively few persons who had been manipulating the 
coppermarket. Strange to say, the lesser and later loss had much more 
severe effects upon credit and speculation in France than the earlier 
and larger, but in one respect less serious, loss in the “ Panama 
ditch.” To understand this anomaly, it is only necessary to remem- 
ber that, if a hundred nobodies make a profit of half a million each, 
and only six important firms make a loss of a million each, the 
breakdown of credit which results from the losses of the few is by 
no means set off by the gains of the many. If Tom, Dick and 
Harry—in other words, the holders of copper mining shares—had 
come in magnanimously to the assistance of M. Secretan and his 
millionaire-colleagues, when the copper crisis took place, there would 
have been no logs of credit, no run upon the Comptoir d’Escompte, 
and no necessity for a general liquidation of the financial position 
in France. But Tom, Dick and Harry naturally refused to make 
over the profits, gained when copper was artificially high, to the ill- 
advised millionaires who suffered when the copper market collapsed ; 
and so the crisis was brought on. All that could be done under the 
circumstances was to borrow money from the Bank of France, and 
this was done without stint. Between the end of February and the 
end of March, no less than twelve millions sterling were got from 
the Bank of France, and the item, “ Bills discounted,” in the weekly 
returns, increased from twenty-eight millions to forty millions in a 
month. At the same time, the note circulation of the Bank of 
France swelled out, probably as the result of precautions taken by 
various banks in France to fortify themselves in case of a run for 
cash, like that which had brought down the Comptoir. That most 
of the demands upon the Bank were precautionary is apparent from 
the fact that private deposits at the Bank of France increased 
during March by nearly ten millions sterling. These measures 
tided over the crisis for a time ; but it had then to be seen whether 
the money borrowed of the Bank of France could be repaid without 
inconvenience, so as to allow financial and other business in the 
country to go on as smoothly as before. Some inconveéhience has 
undoubtedly been caused. 
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The after-effects of the French crisis have been felt in London. 
From the following table it will be seen that the accounts of the 
Bank of France were temporarily disturbed, and have now got back 
to a more normal condition, always excepting the swollen state of 
the private deposits. It was the Bank of France which lent money 
to stave off the crisis, but London has been ultimately called upon 
by degrees to find the money and to make good the temporary dip 
into the resources of the Bank of France. Sales of bonds and other 
securities “from Paris” have been pressed upon the London Stock 
Exchange. Accordingly, the rate of exchange for cheques on 
London has been gradually falling since February, until, before 
the end of June, it had got down to the point at which 
gold could be profitably exported from London to Paris; and, 
as a matter of fact, a great deal of gold has gone, not only from 
England to France, but directly from New York to Paris; 
the flow of gold from America, which would otherwise have 
come to London, having been intercepted and diverted to France, 
Thus it is that London bears the brunt of the after-effects of the 
French crisis. 


BANK OF FRANCE.—In £’s sterling, —00,000 omitted. 





a... san Bills. Circula- Public Private 
Gold. | Silver. , tion. | Deposits! Deposits. 





£40,4 | £49,3 £28,0 | £111,5 
40,3 | 49,2 23,3 | 109,6 
40,3 | 49,1 30,4 | 112,6 
40,4 | 49,3 35,5 | 113,1 
40,5 | 49,4 39,6 | 114,0 
41,0 | 49,5 39,5 | 115,5 
40,3 |. 49,3 39,4 | 116,6 
40,4 | 49,4 ° 39,1 | 117,1 
40,5 | 49,5 37,7 | 114,8 
40,6 | 49,6 37,9 | 116,3 
40,7 | 49,6 35,6 | 115,2 
40,9 | 49,7 34,7 | 114,4 
41,3 | 50,0 33,4 | 113,9 
41,3 | 60,0 37,2 | 116,0 
42,9 | 49,9 31,0 | 114,4 
43,7 | 49,9 26,6 | 113,0 
44,8 | 50,0 25,2 | 112,6 
45,9 | 60,1 26,9 | 112,1 
47,5 | 60,2 26,0 | 114,7 
48,4 | 60,1 26,3 | 1165,1 
48,7 | 60,1 | 98,8 | 26,2 | 116,6 
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In continuation of statements showing the effects of the crisis 
on other French banks—the last of these appeared on page 706 of 
our June issue—we append the following table :— 
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SERVICE OF WRITS ON FOREIGNERS. 


So many foreign corporations and partnerships have branch offices, 
superintended by a manager, in this country, that it is perhaps 
surprising that the question, whether service of a writ on such 
manager is good service on the corporation or partnership, should 
not have been long since definitely decided. In two recent cases, 
the one against the Comptoir d’Escompte de Paris, and the other 
against a French firm of Cambefort & Co., it has now been held 
that service of a writ on the manager of the English branch of a 
foreign corporation is good service, but that in the case of a 
foreign partnership, service on the manager of the English branch 
is not good. 

This question of service of the writ must not be in any way con- 
founded with the question whether the foreign corporation or 
partnership in the particular cause of action is or is not subject 
to the jurisdiction of our Courts. Service of a writ is a proceeding 
which must be carried out strictly in accordance with the rules of 
the Supreme Court, the ordinary rule being, as is well known, that 
the service must be personal; but in certain cases, including the 
cases of corporations and partnerships, exceptions have for obvious 
reasons been made to the rule of personal service, and a special 
method of procedure has been laid down for such cases. 

What the case of Russell v. Cambefort decides is that the rule for 
service of writs on partnerships does not apply to foreign partner- 
ships, the reason being that a private partnership does not exist 
apart from the individuals who compose it, and in the case in 
question the members of the defendants’ firm were all resident in 
France, and were French subjects, and service on their manager 
here was held not to be sufficient. 

It does not, however, follow that the plaintiff could not make 
the defendants amenable to the jurisdiction of our Courts. This 
is a question which would depend on the subject matter of the 
action. If the action were such as to bring it within the rules laid 
down by our Oourts to limit the exercise of their jurisdiction over 
foreigners, then the plaintiff could, upon application to a judge, 
obtain leave to serve the writ upon the defendants out of the 
jurisdiction, and having done this he could proceed with his action. 

As we have already pointed out, the converse rule was held to 
apply to foreign corporations, and service on the manager of the 
English branch of such a corporation was held good. The 
reason for this distinction is to be found in the fact that in law 
a corporation is supposed to have an existence apart from its 
individual members,.and it has been decided that there is no reason 
why a foreign corporation should not have a domicile in the country 
where it carries on its business, as well as in the country where it 
is incorporated ; hence, where a foreign corporation had a London 
house and carried on business in London, as was the case of the 
Comptoir d’Escompte, service on the London manager was held to 
be good. It would, no doubt, be an advantage if the rules were 
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extended so as to allow of service of the writ on the manager of an 
English branch of a foreign partnership. If any body of persons, 
however constituted, choose to carry on business and enter into 
contracts through a manager in this country, with whom they must 
of necessity be in continual communication, we can see no valid 
reason why they should not be served with the Queen’s writ 
through such manager. 


Tue International Monetary Oongress which meets in Paris, 
September 11-14, in the Trocadéro Palace, having been invited by 
M. Magnin, governor of the Bank of France, and M. Leon Say 
and M. Cernuschi, will be an unofficial one, being, however, 
composed of leading authorities upon monetary questions from a 
number of countries. The congress will discuss the currency 
question in general, the cause of the fall in the price of silver, 


AFTER-EFFECTS OF THE MELBOURNE LAND BOOM. 


THE tables printed overleaf make a comparison of prices of the 
shares of the various companies connected with the land finance in 
the Colony of Victoria. The dates taken are the middle of 
November, 1888, and the middle of May, 1889, and very terrible 
depreciation is apparent in some of the properties: It was well 
known that the land “boom ” had last year got to such proportions 
that no sane man could expect values to continue at their level, 
unless the conditions should continue to be of the feverish 
and unnatural kind which had existed for several months, 
Apparently some of the companies did rely upon the continuance of 
these unnatural conditions, while others, no doubt, were so locked 
up and involved by the forced ownership of depreciating land that, 
although they saw the storm coming, they could not very well take 
in sail at a moment’s notice. Later advices are that the malady 
has been cured, and that matters are now upon a healthier founda- 
tion ; but it remains to be seen whether all the companies concerned 
can go on without liquidation. In Table I., which includes Victorian 
banks of issue, it is highly satisfactory to find only the slightest 
general fall, while there are even instances of a rise. The banks 
proper, 7.e., the mainstay of credit and the life of the trade of the 
colony, have been unscathed by the fire. The same cannot be said 
for several of those mortgage and property companies which come 
under Table II. Among other items, Australian Property and 
Investment, Limited, shares, which had been quoted £8. 18s. in 
November last year, fell to £2. 14s. in May last, a decline of 
70 per cent. Large reserves are still shown, but the deprecia- 
tion of the shares is, in several cases, reflected in a diminution of 
reserve. Table II, shows how terribly the “finance ” companies 
VOL. XLIX, 65 
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have been hit. Strange to say, only one of the five mortgage and 
agency companies (Table IV.) has been injured. 
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Res.f’nd' 
& undiv. 
Profit. 
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_puaenionte 12} _- 
allarat Banking Co., La. li 
(new waned _ _ 
y of Melbourne, Ld. 5 11/—5 12/ 
Oo onial of Australasia eee —13 14/ 
Commercial of Australia, Ld. | 683,488 9 17/—9 18/ 
Eng.Scottish & Aust.Chartered i — 
Federal of Australia, Ld... 65/—67/ 
London Chartered ate "| 299; 629 a 


Mercantile Bk. of Australia, Ld.| 89,003 55/6—56/ 60/—61/ 


National of Australasia 695,084 9 12/6—914/| 10—10 2/6 
(Adelaide Reg.) ’ 9 10/—9 12/6} 9 18/—10 

National, of New Zealand ... 519 _ 

New South Wales rei +] 939,466 


}rvew zeaiana ooo oe «| 55,386 
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North Queensland, Ld.... .. 55 
Queensland National, Ld. ...| 361,251 
Royal Bank of Australia, Ld. 13,613 


Royal Bank of Queensland, Ld.| 34,585 
Union, of nea Ld. cooly 004 
Victoria. a "133, 518 


* This enti does not issue notes, 
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ORTGAGE PROPERTY AND INVESTMENT COMPANIES. 


174,511 Aus. Dep. & Mort. Bank, Ld... } 92,540| 15 | 51-63 
- Australian Freehold ante 
156,239 2 | “Corporation, La 60,532] 10 | 58/6—6o/ 
80,000 24 | Aust. Land In. & Blg. Co., Ld.| 20,777 {= —27/ 
100,000 5 | Aust. Prop. & Invest., Ld. ...| 113,939 52/—55/ | 8 18/— 
87,600 Centennial Land Bank, Ld. :..| 20,980 —/9 | 1¢/6—17/6 
160,000] 1 Colonial Invest. & Agency, d.| 127,804 seeie; | 4685/6 
40,000 5 | Cosmopolitan Ld. Bkg.Co., Ld.} 56,801] ms _ 
260,204 Freehold Invest. & Bkg. Co. Ld.| 168,061 |} Patt —% 





=i 
161,970 5+ | General Land & Savings Co.Ld.| 205,649| 20 a— 


800,000 }| Henry Arnold &Co., Ld. ...| 228,968 { 6 8/-610/| $ 14-22 


50,581 3 Imperial Banking Co., Ld. ...} 13,419 19/—20/ 23/—24/ 
91,356 Land Company of Aust., Ld....! 39,373 - _ 
76,640 Land Credit Bank of Aust.,Ld.| 26,580; 10 —36/ 46/—48/ 
225,000 Land Mort. Bank of Vict., Ld. | 70,558 34/—36/ 37/—38/ 


$33,245 Metropolitan Bank, Ld, «| 102,132 56/—58/ 


People’s Freeh.& In.Bk.Co.,Ld.| 13,345 15/—15/6 
Prop. Purchase & Fin. ie "Ld. $1,315 2/6— 
Real Estate Bank, Ld.... ...| 229,737 62/—64/ 
Victoria Estate, La. 1,194 62/— 
Vietorian Freehold Bank, Ld. | 71,655 20/—27/ 


Victorian Land Co., Ld. «| 168,260 18/—20/ 
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ITI.—Financz Companies. 





Res.f’nd 
& undiv, 
Profit. 





£ & 
Assets Purch.& Realisation,Ld.| 6,445 22/6—25/ 
Aus. Financl. Agcy.& Guar.Ld.| 63,199 3/6— 3/9 
General Finance, Agcy.&Guar.| 23,012 18/ — 
Merc. Fin, Trust & A. of A., La.| 678,750 |{ 2°, | 45/e—46/6 | 6 13/—6 16/ 


Union Fin. Guar.& In. Co. of A.| 14,174 13/6—15/ | 13/6—15/ 
Vic. Fin, Guar. & ShareCo.,Ld.! 27,404 15/ —16/ | 27/ —28/ 


IV.—Morreacs anp AGENcy CoMPANIES, 
Aus. Mortgage & Agency, Ld. { 202,202 —53/6 


—55/ 
Dalgety &Co., Ld... ae 6 10/— 6 12/6—6 15/ 
N. Z. Loan & Mer. Agency, Ld. 77 


77/— [— 
Goldsbrough, Mort & Co., Ld. 80/—30/6 | 3 2/6—3 3/6 
Union Mort.& Agcy. of A. Ld. : " °| 60/—61/6 | 60/—61/6 
































AMERICAN TRUST COMPANIES VERSUS BANKS. 


Ay article in an American journal, signed Matthew Marshall, gives 
the following description of certain quasi-banking institutions, 
which are the subject of much attention in the United States just 
now, and of dangerous speculation in the New York stock and share 


market. 

The formation of new trust companies under the general act of 1887 goes on 
apace. The incentive to the creation of this kind of financial institution is the 
recent extraordinary success of those already in the field. The phenomenal 
profits reported by the United States, the Central, and the Union Trust Companies 
during the past five years and the astonishing prosperity of the new Atlantic 
are well calculated to promote envy and incite competition. The market prices, 
also, of trust-company stocks show the popular estimate of their value as invest- 
ments. That of the United States sells at 650, that of the Central at 600. 
The Farmers’ Loan and Trust Company’s stock, the Union Trust Company’s, 
and the New York Life and Trust Company’s all stand at 500 and upward, 
with but few sales. As tothe advantages which trust companies possess over 
banks, National banks are required by law, and State banks bya rule of the 
clearing-house, to keep on hand in lawful money one-quarter of their deposits. 
A bank, too, takes all its deposits subject to check, while a trust company, 
except in special cases, stipulates for at least five days’ notice. Trust companies, 
also, by paying interest on deposits, secure them for a longer period, because a 
depositor who is getting some income from his money, however small, is less 
anxious to draw it out and investit. Again, the taxes on a bank’s capital 
cover the full value of its shares, whereas a trust company is voy from taxes 
upon all investments not taxable in the hands of private persons. The expenses, 
also, of a bank for rent and salaries are immensely greater in proportion to its 
cay than those ofa trust company, while a trust company has sources of income 

m commissions for accepting and executing mortgages and other trusts which 
are denied toa bank. The usual fee for accepting a railroad mortgage trust is $1 
per $1,000 bond, so that on a $10,000,000 mortgage it amounts to $10,000. Besides 
this, when a trust company acts as agent for the reorganization committee ofa 
bankrupt railroad company, and advances the cash needed to nooe the 
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operation, it charges a commission, as well as 6 per cent. interest on the money. 
These profits count up rapidly, so that I can well believe the story that the 
Central Trust Company made in this way $80,000 in a single month 
last year. There is great danger that by the multiplication of trust companies 
there may come to be too many of them, and that mutual competition may 
bring upon them the fate which has overtaken the western railroads. And 
this leads me to warn my readers. against subscribing for stock in a trust 
company, or in any other corporation, which is expressly and avowedly 
gotten up merely to make a situation for a man who needs the salary for his 
support. The qualifications which render a man an efficient and even an 
admirable public servant are by no means all that are needed for the 
management of a private corporation. An additional ground for caution is the 
personal liability of stockholders, which, by the wording of section 29 of the 
general act, apparently extends to all the debts of a company formed under 
it, without exception. 


THE AMERICAN BANK CASHIER. 


Tue all-important office of cashier is described in Rhodes’ Journal, 
according to which “the cashier is, in reality, the acting financial 


head of a bank.” The following particulars are given in support 
of this view :— 


In the various departments he is assisted by a staff of assistants, the 
number of which varies according to the demands regulated by the amount of 
business transacted. He may or may not be a stockholder, the circumstances 
of fitness and ability for the position being of greater consideration than that 
of any financial interest which it is probable such an officer would hold. 
There are instances where the cashier is also the principal stockholder or 
proprietor of the institution, but this is not a common circumstance, and it 
would be a very rare condition for a prominent city bank of a metropolitan 
place. This officer is not, as a rule, allowed to maintain any private dealings 
with the bank, and it is often objected to that he should even be permitted to 
deal with the institution as an ordinary depositor. He is expected to act the 
part of an impartial manager, holding himself above and entirely free from 
any private controversies, should such arise, between the directors or stock- 
holders. It is his duty to guard with the utmost fidelity the interests of 
the institution, irrespective of what may or may not please any particular 
person or class of persons. He is as much the trustee and guardian of the 
property of him who owns the least stock or possesses the least proprietorship 
as of him who owns or controls the most. . performing his duties he may, 
if he choose, and should the circumstances warrant, set up his authority 
against the dictates of the entire board of directors. Such directors may be 
able to remove him, as he is their appointee, but an appeal to the stockholders 
might also result in his reinstatement. The duties of this officer, in the 
metropolitan concern which we are now considering, are somewhat more 
circumscribed, though he is quite as important a factor in the machinery of 
management. Here, too, the cashier stands at the head of the operative 
department of the institution. It is he who is the responsible figure for the 
perfect working and the faithful performance of operation. In some of the 
larger banks his duties are shared with an assistant, and when this arrange- 
ment is in vogue it usually falls to the assistant to be brought into the 
more immediate contact with the bank’s dealers or customers, and to keep 
himself fully posted as to their general business standing. It is the cashier 
who acts the part of spokesman for the institution in all matters between the 
public and the bank. Correspondence is conducted over his name, and the 

ublished reports and statements of a financial character bear his attestation. 

‘o him belongs a good share of credit when the institution is made successful 
and remunerative for the shareholders, and a reliable convenience to the 
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public, and too, when disappointment and loss overtakes the enterprise the 
cashier must, as a natural consequence, expect to carry his share of the 
responsibility. A vigilant, prudent and capable cashier, who prizes honour 
above riches, is a blessing in any community impossible to over-estimate. 


PRIVATELY, the new Congo loan has met with little support on the 
Continent, the total amount subscribed in Belgium, Holland, &c., 
being only two million francs. For this reason the Belgian 
Government has been obliged to share in the loan. 


Tue last Russian loan conversion effects an annual reduction of 
interest of from 22,187,000 roubles to 20,294,000 roubles. A 
curious fact was revealed by this conversion, viz., that nearly 
£2,000,000 of bonds are held in Denmark. 


Tue German-Asiatic Bank, domiciled at Shanghai, has now been 
officially incorporated with a capital of five million Shanghai 
taels, divided into 5,000 shares. The object of the undertaking 
is to develop German commerce with Eastern Asia. 


A Hispano-GermMan Bank, styled the Banque Hispano Allemand, 
has been founded at Madrid by a. syndicate of German banks, 
among whom are the well-known firms of Mr. Jacob Landau and 
the Nationalbank fiir Deutschland. The capital is ten million 
pesetas, 


‘Tue Great Hungarian conversion scheme,” says the Neue Freie 
Presse, “covering 600 million florins, has been successfully carried 
out in the period January—June. Messrs. Rothschild,” it adds, 
“ when the arrangement for the conversion was made last autumn, 
did hardly believe themselves that the conversion of the entire 
debt of Hungary could be effected in six months.” 


Tue Government of Finland has concluded a loan with Messrs. 
Rothschild, of Frankfort, and Messrs. Bleichréder and the Disconto- 
Gesellschaft of Berlin, for thirty-three million marks, the bonds 
being now offered for sale at 974 per cent. They bear interest at 
the rate of 34 per cent., dating from June 1, first dividend being 
payable on September 1, the loan being redeemable in sixty years. 
The loan is intended for converting the 4} per cent. loans of 1874 
and 1881, and is the most favourable ever obtained by Finland. 


Ir is announced that the well-known banking firms of Messrs. 
Braselmann and Bredt, of Schwelm, and Mr. Adolf Openheimer, 
of Majance, have suspended payment. The former anticipates pay- 
ment in full, the administrators being the Bergisch-Markische Bank 
of Elberfeld, but the failure has been followed by those of several 
merchants. The liabilities of the latter amount to 800,000 marks. 
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Tae Danish Government announces that on and after January 
1, 1890, the blue 100 and 50-kroner notes of the National Bank 
cease to be legal tender, all claims upon the same being null and 
void from that date, 


THE report of the Landsbank, of Reykjavik—the only bank in 
Iceland—of December 31, 1888, shows assets 50,000, two-thirds 
being invested on mortgage, and reserve fund £6,000. 


Tue failure is announced of the Stavanger Kreditbank, one of the 
principal banks in Norway. The liabilities are £79,000, and assets 
£60,000, deficit £19,000—a considerable sum in that country. A 
dividend of 75 per cent. is anticipated. The bank transacted a 
considerable amount of English east-coast business. It is asserted 
that the failure is due to irregularities within the administration. 


ConsIDERABLE alarm is felt in German financial circles at the 
Griinder or company promotion mania which is now also spreading 
in Germany. All kinds of business are being turned into companies, 
and the protection of the new law of companies is being evaded. 
As an example of the increase of companies of late may be 
mentioned that, during the first quarter of this year, shares to the 
value of 367 million marks were registered on the Berlin exchange, 
as against 174 million marks in the corresponding period of 1888. 


Banx Apporintment—Nokrru or Scortanp Banx.—We believe the directors 
have appointed Mr. George Anderson manager of the bank in succession to the 
late Mr. Edward Fiddes. Mr. Anderson, who was transferred from the Dundee 
branch some time ago, was assistant manager of the bank. Mr. Anderson has 
already been in the service of the bank for thirty years. He entered the 
Fraserburgh branch as an apprentice, and many years ago was accountant at 
Banff. Thereafter he held similar appointments in the branches at Elgin and 
Peterhead, and in 1873 he succeeded the late Mr. James Robertson in the 
agency at Huntly. Ten years ago, when a change took place in the agency 
at Dundee, Mr. Anderson was chosen for the appointment, which he held until 
Mr. Robert Lumsden retired from the management, when he was transferred 
to the head office at Aberdeen as assistant manager. 


Banx Swinpiters.—Some facts which should serve to put bank officials on their 
guard have just come to light in Edinburgh. A gang of men opened accounts 
in branch banks of the city, and subsequently paid in cash and cheques granted 
by one another, and drew out money. The branches thus came to have some 
confidence in the men. Towards the close of the intromissions they paid in 
cheques on English and other Scottish banks than the one with which they were 

ing. When, however, these last-mentioned cheques were passed on it was 
found that the persons named on them had no account there, In this way the 
gang cleared about £200 in Edinburgh, having managed to draw out nearly all 
the funds at their credit before the agents had time, in the ordinary course of 
business, to find out that the cheques were worthless. 


Yorx Crry anp County Banxinc Company, Liurren.—The directors 
announce an interim dividend at the rate of 16 per cent. per annum, which is 
the same as was paid at the corresponding period last year. 
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Scuvutzs Detrrzsoh Banxs anp CasH OUnepit Ozetiricates.—Mr. J, 
Maclean, on July 22nd, asked the Chancellor of the Exchequer whether his 
attention had been called to the fact that it had been contemplated by Mr. A, 
Egmont Hake, chairman of the Free Trade in Oapital League, to introduce 
into Great Britain and Ireland a system of people’s banks, based on that 
Schulze Delitzsch principle which had proved so beneficial to the working 
classes in Germany and Italy ; that the intention was to make use of a new 
medium of exchange to be called cash credit certificates; and that the Bank of 
England, which had been approached on the subject, had intimated its 
intention to raise no objection to the new medium of exchange; and whether 
Her Majesty’s Government, having regard to the great advantages these new 
people’s banks are expected to confer on the working classes of this country, 
would raise no objection to the use of the proposed cash credit certificates if 
their tenour be simply ‘‘ The People’s Bank of —— grant you a cash credit of 
£ —,”’ and if their circulation be strictly limited to the locality of the bank 
from which they were issued. The Chancellor of the Exchequer, said, in reply, 
My attention had not been called to this subject until the hon. member’s 
question was put down, and it is much too vast to be dealt with offhand. The 
hon. member’s question is not quite correct in its reference to the Bank of 
England. The Bank has not ‘intimated its intention to raise no objection” 
to the issue of cash credit certificates, but has simply said that, “ while 
declining to commit itself’? on the question, ‘it would not willingly place 
considerations of its own interest in the way of any proposal which was 
clearly shown to be for the public advantage.”” But plainly this is not merely 
@ question between the promoters of the present scheme and the Bank. It 
vitally affects our whole system of paper currency, and cannot be decided 
without the most careful examination of its bearing on the security of that 
system. 


Livzreoo. Union Bank, Liutrep.—A dividend of £1 per share on the 
capital stock of the company, for the half-year ended the 29th June last (being 
at the rate of 10 per cent. per annum), free of income-tax, will be paid, 


Hatrrax Jomt Stock Banxtne Company, Limitep.—The directors of this 
bank have declared an interim dividend for the six months ending 30th June 
last, after the rate of 10 per cent. per annum. The dividend will be payable 
on and after Thursday, the 1st of August next, 


OtpHam Jomnt Stock Bank, Liirep.—The directors have declared the 
usual interim dividend at the rate of 10 per cent. per annum, for the half-year 
ending 29th June, payable on and after 15th July. 


Banx Rossery ar Carpirr.—At the Glamorganshire Quarter Sessions, July 
3rd, Philip Osborne and Henry Francis Dugmore were indicted, the one for 
stealing, the other for receiving, £650 in sovereigns, the property of the Great 
Western Colliery Company. Osborne was a clerk in the employment of the 
company, and was sent to the bank with another clerk to draw the men’s wages. 
Calling off the attention of his colleague, he succeeded in abstracting the gold 
from the bag, which was then handed 4 to the bank clerk for safety. The bag 
was fetched next day by another clerk, and taken to the colliery without there 
being suspicion of anything wrong; but on going to pay the men the robbery 
was discovered, It was ascertained that Osborne, in his flight, had been 
accompanied by Dugmore, who was lame. They were traced to London and 
then to Yoxell, in Suffolk, where they took apartments in the house of a 
gentleman, representing themselves as students from Oxford. When arrested 
they were playing lawn tennis. The sum of £626 was found with them, and 
their friends made up the remainder. Both were sentenced to nine monthg’ 
imprisonment, with hard labour. 
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A BANKER’S HOLIDAY IN THE ISLE OF MAN. 


Durie the spring of this year, I was much exercised in my mind 
as to where I should spend my annual holiday. Many of my friends 
said “ Paris ;” but, knowing from a former experience how little rest 
or refreshment a man jaded in mind and body derives from a sojourn 
in a busy city, I could not bring myself to follow their advice, 
though the prospect of a visit to the ‘‘ World’s Show” was certainly 
a great attraction. Still, I reflected that a fortnight spent in 
“doing” Paris and the exhibition would be no holiday to me—a 
hard-worked bank official—and as my health was my first considera- 
tion, both for my own sake and for that of others dear to me, I 
decided to look out for “ green fields and pastures new.” 

Glancing over the columns of the TZimes, I alighted on an 
advertisement informing the public where guides to the Isle of Man 
could be obtained, and, as my only knowledge of the island was 
derived from what I had learned at school, I at once decided that I 
could not do better than explore this (to me) unknown country. 
Upon making inquiries, I found that magnificent steamers ply daily 
between Liverpool and Douglas, Fleetwood and Douglas, and 
Barrow and Douglas, besides several other less well known routes. 
Deciding to go by Liverpool, I started from London at 7 o’clock 
a.m., and arrived in Douglas at 2.30 o’clock p.m., having crossed in 
the “ Queen Victoria,” an immense ship, the fastest steamer afloat, 
and one of the most comfortable and commodious passenger steamers 
I have ever been on board. She did the passage easily in three and 
a half hours, and without any of that unpleasant vibrating motion 
so often experienced on very fast boats. 

On arriving at Douglas, I drove to one of the comfortable hotels, 
of which there are many near the landing pier; and, after a good 
dinner, I went for a stroll on the promenade, one of the finest in 
England, which encircles quite the half of Douglas Bay. There I 
drank in the pure air and revelled in the sea breezes, so cool and 
refreshing after the excessive heat of London, and congratulated 
myself on having decided against Paris. At ten o'clock, I felt ready 
for bed, so I returned to my hotel, where I at once turned in, and 
believe I should have slept till noon next day had I not been 
vigorously called at a more reasonable hour, 

After a delightful bathe in the clear sea at Port Skillion, I had 
breakfast (which I enjoyed more heartily than I had done for 
months), and then set out to explore the town, and was surprised to 
find it much larger and more imposing than I had expected to find it. 
The streets are wide, and well laid out, and the shops will compare 
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favourably with those in any of the large towns in England. 
Orossing the harbour by a ferry steamer, I walked to the top of 
Douglas Head, whence I had a most beautiful and extensive view 
of the town and bay. One of the things that strike a stranger is 
the clearness of the atmosphere, so that distant objects seem to 
stand out in a remarkable manner. It is no unusual thing to see 
the Cumberland Hills quite distinctly from Douglas. I also climbed 
to the top of Onchan Head, which forms the northern boundary of 
Douglas Bay. A broad footpath runs along the edge of the cliffs, 
from which there is an exquisite panoramic view of the town and 
surrounding country. In the evening there is an extensive choice 
of amusements, from boating and fishing in the bay, to music and 
dancing in the immense pavilions, of which there are several ; besides 
two good theatres and a circus. 

But I must get on to some of the other towns. One day was 
most enjoyably spent, driving by four-in-hand coach to Port Erin, 
a picturesque seaport, on the south-west coast of the Island. Having 
joined a pleasant party on the coach, we all walked to the “ Chasms,” 
about two miles off. These are wonderful natural fissures in the 
cliffs, evidently produced by some volcanic action centuries ago ; some 
of them are three or four feet across and of immense depth, and 
they are all close together, being contained in a space of eighty 
yards. On returning, we spent some time at Port St. Mary, a 
beautifully situated village, and rapidly becoming a favourite resort 
for the artist and visitors who prefer quiet and sea-bathing, boating, 
and fishing, to other attractions. 

We also stopped at Castletown, the ancient metropolis of the 
island, and still a place of importance. Here we visited King 
William’s College, a well-known public school, and Castle Rushen, 
now used as a prison. Another day was spent at Ramsey, a town to 
the north of the island, which is fast becoming a rival to Douglas as 
a fashionable watering place; it is most beautifully situated at the 
foot of North Barrule, the second highest mountain on the island, 
and possesses a much larger bay than Douglas. Ramsey can boast 
of a fine landing and promenade pier ; and my only regret was, that 
I had not a longer time to spend there, as it would take days to 
explore all the lovely glens and climb the mountains in the 
immediate neighbourhood. 

We drove to Ramsey by the long road, as it is called, which 
passes close to the old mansion of Bishop’s Court, still the residence 
of the Bishop of Sodor and Man. We returned to Douglas by 
Laxey, a large, scattered village, most picturesquely situated, and 
famous for the rich and extensive lead and silver mines, which have 








| 
I 











978 A Banker’s Holiday in the Isle of Man. 


added greatly to the prosperity of the surrounding district. We also 
visited the Great Laxey Wheel, connected with the mines, said to 
be the largest in the world. I must not forget my visit to Peel, the 
ancient cathedral city, and now the principal fishing port of the 
island. I spent several hours in the beautiful old ruins of Peel 
Castle, listening to its history, as told by a picturesque and dignified 
old gentleman, who thoroughly understands the duties of a cicerone. 
While there, I was fortunate enough to see the herring boats sail 
out of the harbour (nearly 400 in number) on their way to the 
fishing grounds, and I shall never forget the beauty of the scene, 
with the rays of the setting sun shining on the picturesque brown 
sails, and bringing out the beautiful purple tints of the cliffs, which 
extend for miles to the north of Peel. There is now daily com- 
munication between Peeland Bangor, in Ireland, and there is every 
prospect that this new route will become a very popular one. 

Ihave still a great deal to tell of my delightful rambles in the 
happy little island of successful ‘“‘Home Rule,” but I must not 
trespass on your valuable space. I should state, however, that next 
winter I would have no objection to deliver a lecture to the members 
of the Bankers’ Institute on the subject of this letter. To those 
who would like to know how enjoyable is a sail round the island, a 
climb to the top of Snaefell, or many other pleasant excur- 
sions which I enjoyed during my fortnight, my advice is—Go and 
see it all for yourselves. I will only add that I was exceedingly 
fortunate in the weather, not having had a single wet day; that I 
found prices very moderate all over the island, and everyone I came 
across most civil and obliging ; and that, although it has been the 
first, I hope it will by no means be the last, holiday I shall spend 
in the exhilarating climate and amid the beautiful scenery of the 
Isle of Man. 

Returning, vid Barrow, by the “ Manx Queen,” a magnificent 
steamer, I reluctantly turned my back on lovely Mona, and the 
same evening was in London, much strengthened and invigorated 
by my happy sojourn there. 

A Bank MAnaGcer. 
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Hotice to Correspondents. 








Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, London Wali, London, E.C. 


The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month in order to 
ensure insertion in the following number ; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 

















Monetary Review. 979 


“‘Flotices of eto Books. 





Macgregor’s Interest Tables.—A fifth edition of this work has been 
issued. It contains tables for the extraction of interest on current accounts 
and discount of bills at twenty-two different rates, from one-fourth to 10 per 
cent., and on minimum monthly balances of current accounts at 1 per cent. 
The object of the tables is to ensure accuracy and save time in the extrac- 
~ = — Published by Messrs, G. Waterston & Sons, Edinburgh 
and London, 


TuE Report of the Director of the Mint upon the production of the precious 
metals in the United States during the calendar year 1888 has been issued 
from the Government Printing House in Washington. The book is divided 
into three parts : (1) general report, (2) production of states and territories, 
and (3) general statistics. 


Tue eighth edition of Robinson’s Share and Stock Tables is now issued by 
Effingham Wilson and Co., Royal Exchange. These tables are for calcu- 
lating the cost of shares in railway, insurance and other companies, at any 
price from +, of a pound sterling per share up to £310 in value, and from 
one to five hundred shares. The tables are also applicable to foreign or 
English stocks and bonds in even hundreds, by considering each £100 
stock to represent one share. 





+ 


Monetary Rebietw. 





Bank rate has remained at 24 per cent. during July, and the 
market rate for fine three months’ bills, which had got down to 
1} per cent. before the end of June, in preparation for the effect on 
the market of the dividend and redemption moneys distributable on 
and after July 6th, has not further declined. On the contrary, the 
nearer we approach the autumn, the more distinct is the tendency 
to prepare for comparative dearness of money. This expectation is 
naturally expressed with greater plainness in the rates for long 
bills. Thus, six months’ bills being quoted 1 per cent. above the 
three months’ rate, it is evidently the average opinion in the 
discount market that, while 13 per cent. is the expected rate up to 
the end of October, the subsequent three months should yield 
3} per cent. per annum to those who employed capital in bills from 
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November to January inclusive. The following is the usual 
monthly comparison :— 





Market Rates—Best Bills, 
Floating 
Money. 





Three Months.| Four Months.| Six Months. 





June 25 ‘ a 13% 1§ % 13 % 
July 26. .| $tol? 13 Z 13 2% 23 z 





Movement . +3 % +4 2% +22 


























Following upon an issue last month of 3 millions of two years’ 
Exchequer bonds, paid for on the 5th July, a new batch of 
2 millions were allotted in July at an average of £100. 1s. 9d., and 
were paid for on the 25th. This, however, appeared to make little 
difference to the market supply of money, which—judging from the 
Bank return—has been fully 6 millions in excess of a normal 
supply, and still by far outstrips current demands. Additional 
Treasury bills, payable on August 2nd, will take up further half-a- 
million. When it is recorded that money was lent to the Stock 
Exchange for a month from the 26th July, at 14 per cent. per 
annum, it will be seen that no immediate end to the flood of capital 
in the outside market is heralded. 

In the meanwhile, however, the reserve of cash in the Bank of 
England does not materially increase. The value of money in 
Paris is nearly double what it is quoted in London, and gold still 
drifts thither from time to time. The swollen stock of bullion in 
the Bank of France is shown on a previous page ; but the fact has 
no influence on this or the New York money market. We say New 
York, because Paris has been draining gold thence which might 
otherwise—or might not—have come to London. The next 
monetary incident is quite likely to be formed by scarcity of cash in 
the American reserve city, i.¢., New York ; for the associated banks 
there now hold but a slender surplus, and a bumper crop season is 
about to raisea more than usually strong demand for dollars in the 
interior. 

Reference was made to Spanish banking and finance in our issue 
of last June. Since then the Exchange on Madrid, in London, has 
fallen below 45d., and some gold has been sent to fortify the Bank 
of Spain. In Buenos Ayres, the premium on gold has risen to 
75 per cent. 

Among the political features of the month there is to be recorded 
the end of the Shah’s visit to England, one practical result of which 
will soon be seen, in the issue of capital for a new official Bank of 
Persia, But more important events are hurrying forward in Europe. 
It is no secret that France is awaiting with mixed feelings, largely 
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tinged by anxiety, the result of the elections, Boulanger now 
approaching his crisis. Russian military preparations are still 
rumoured, and there are uncomfortable facts, such as the delay in 
the return visit of the Czar to Berlin; a terribly bad harvest in 
Southern Russia, and disturbances in Orete, which all bear on 
international relations. France still refuses to agree to the con- 
version of Egyptian 5 per cents., requiring guarantees of evacuation 
by British troops. 

Trade at home shows extraordinary activity, and wages are still 
rising, hardly a week passing without the report of some material 
concession by masters in one direction or another. Prices of 
manufactured articles tend to rise. During the month, household 
coal has risen 1s. to 1s. 6d. per ton, and Wallsend in London is 
now 17s, wholesale. Pig-iron is 6d. to 1s. 3d. per ton higher than 
in June, Scotch being quoted at 44s. ; but tin and copper are easier. 
Ootton is a shade dearer, notwithstanding talk of the need 
of short time in Lancashire, and the price of mid Uplands 
is 6} per lb. The Gazette price of wheat remains low at 29s. 4d. 
per quarter, but the New York price appears to be rising, and 
America, having the most to spare this year, dominates the 
market—that is, can determine how low prices can go, without 
much power of raising values toa high range. Sugar is less firm 
as the new crop draws nearer. Silver is steady at 42d. to 424d. 
per oz. 


oo 





STOCK EXCHANGE VALUES. 


Durine the month ended July 25th there was a further fall in the 
prices of securities quoted on the Stock Exchange. The market 


values of the various issues, taken as a basis for calculation in our 
tables, were, altogether— 


On 24th June . . . ° ° . £2,878,547,000 
On 25th July . . ° ° . . 2,860,504,000 


Decrease . ° £18, 043,000 


This is not a serious rate of decrease—is, indeed, little more than 
half of 1 per cent.—and it is due, very largely, to pressure of sales 
of foreign stocks from Paris. The “liquidation” which had to 
follow the fall of the Comptoir d’Escompte, but which was for a 
time disguised and delayed by the prompt action of the Bank of 
France and various financial houses, has at last influenced the values 
of bonds which have an international market, That is, no doubt, 
the main reason of the fall in foreign stocks, and in international 
securities like Suez Canal Shares. British Government Stocks ap- 
pear to have given way, but this is a matter of account; Old 3 per 
Cents. having been formally and finally redeemed, if not converted, 
we can no longer reckon the actual value of any part of the Funds 
at redemption price, but must take the market price of 23 per Cents, 
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which is distinctly under par. Home railway preference stocks have 
risen considerably, the hope being that trustees will be enabled to 
enter freely on this field ofinvestment. Bank shares have improved 
since the publication of half-yearly reports and speeches, 































TastE—Suowine Vatvuzs or SECURITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAsT MontuH. 


[000’s omitted. ] 




















Nominal Market. Values. 
Amount (Par ys nn Increase. | Decrease. 
ne). June 2th, 1889, | July 25th, 1889. 
F3 & & £& £ 
800,194 15 British & In- 809,682 807,330 oe 2,352 
dian Funds 
36,378 8 Corp. (U.K.) 39,761 39,831 70 oe 
Stocks 
49,416 11 Col. Gov. do. 53,184 62,717 ee 467 
21,375 Ba ~ Inscribed 22,758 22,745 ee 13 
itto 
907,878 80 For. Gov. do. 796,442 783,075 we 13,367 
201,166 19 Brit. Railwy. 285,625 280,145 ee 6,480 
Ordinary 
114,486 14 Do.Deben.do 156,779 157,416 637 ee 
105,616 12 Do. Pref. do. 144,914 148,000 3,086 ee 
50,385 5 — Rail. 74,590 73,677 ee 913 
itto 
66,014 8 Rails,in Brit. 24,798 25,599 801 ee 
Possess. do. 
93,057 | 11Amer.Ry.Shs. 68,766 67,262 oe 1,504 
51,532 |11 Do. Bonds.. 45,318 44,942 ee 376 
10,742 | 5 Do.Bds.(Stg.) 12,615 12,595 ee 20 
16,910 11 Forgn. Rail. 20,412 21,170 758 ee 
83,261 6 Do. Obliga’s. 54,091 54,206 115 oe 
37,419 33 Bank Shares 81,832 83,291 1,459 ee 
7,038 8 Corp. Stocks 8,205 8,372 167 ee 
(Col. & For.) 
6,550 9 Finan. Land 8,936 . 8,983 47 oe 
3,203 5 Trust Cos... 3,628 3,598 ee 30 
10,842 SOE cccevees 26,088 26,563 475 ee 
4,258 18 Insurance .. 23,956 23,976 20 ee 
6,758 8 Coal, Iron & 6,119 6,261 142 oe 
Steel 
20,716 6 Can. & Dock 45,410 43,985 os 1,425 
4,857 | 20 Com. Indus- 5,782 6,818 36 ee 
trial, &c. 
10,690 | 13 Mines (For.) 9,337 9,015 ae 322 
5,316 | 6Shipping .. 6,302 6,136 éi 166 
693 5 Tea (Indian) 783 748 ea 35 
17,557 12 Telegraph & 17,868 18,247 379 eo 
Telephone 
4,066 |11 Tram. & bus 6,057 6,078 21 oa 
8,553 | 10 Waterworks 18,509 18,723 214 ee 
8,427 26,470 
Less increase 8,427 
2,748,927 _ |838 Totals ..£} 2,878,547 2,860,504. | Netdec.| 18,043 
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Correspondence. 
To the Editor of the “ Bankers’ Magasine.” 





BIMETALLISM. 
The following was written by the ex-Premier, to Mr. H. Hoare, of 


Bryanston Square, W. :— 
“16, James Street, June 20, 1889. 


“ Dear Sir,—Although the debate on bimetallism may not be renewed, I 
will not omit to thank you for your pamphlet, which I have examined with 
interest, and which you have provided with a continuation in your letter. 
As I think you may agree that monometallism is not likely to be disturbed at 
the present juncture, I will allow myself the pleasure of referring to a point 
on which I think we are agreed, though I attach to-it a greater significance 
than you appear to do. Apart from any strain upon the gold market, I 
have very long been of opinion that the principle upon which we issue 
notes of £5 and upwards within certain limits and without gold to represent 
them is properly applicable to our pound notes, and that the question 
whether there are objections to such an issue on the ground of forgeries or 
otherwise ought to be examined with a view to a practical issue. The use 
of such notes might reach a point at which relief would be given to the 
gold market without any change of principle. 


“T remain, dear Sir, 
“Your very faithful Servant, 


sé W. E. GLADSTONE.” 


MR. GLADSTONE ON BIMETALLISM AND SMALL NOTES, 


[The following is a reply to Mr. R. L. Everett, who had addressed 
Mr. Gladstone on the money question, as connected with the distress 
among the agricultural classes. ] 


“Dear Sir,—I am very reluctant to send you a reply which may be 
thought to indicate indifference to the circumstances of depressed interests 
in land, whether they be those of landlords, farmers, or labourers ; for I 
fear that these last also have in some parts of the country been under- 
going a diminution of wages very much to be lamented. But the special 
calls of the present time put it wholly out of my power to enter orally 
upon any full or profitable discussion of a subject which is in itself 
complex, and the adequate illustration of which from contemporary facts 
would require an expenditure of time beforehand such as it is out of m 
power to make. I know that the circumstances of agriculture (in which 
I have every reason to feel a deep interest) vary materially, not only from 
time to time, but also in one portion of the country as compared with 
another ; and while I regret that in Suffolk you should find it your duty 
to record an increasing depression, I trust that county may soon share in 
the relative improvement which is, I think, observable in various parts of 
the country. I cherish this hope all the more because the great coal and 
metal industries, which for many recent years shared the depression of 
agriculture, or even suffered still more heavily, now show signs of revival. 
In no case can anything but mischief arise from referring distress to causes 
which are not its real source. The standard of value, which is the great 
instrument of exchange, is itself a commodity, and, being such is itself 
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subject to fluctuation. Such fluctuation is economically un evil, and every 
wisely-governed State should seek to have for its standard of value the 
commodity which is the least subject to fluctuation. That commodity, as 
I conceive, is gold, and to adopt any other standard, or to add to gold any 
other metal more subject to fluctuation than gold, would be to increase 
that fluctuation, and therewith the consequent inconvenience or distress. 
If a change were made which should of itself lower the value of sterling 
money in which debts are payable, this would be an additional and most 
formidable mischief. Thirty or forty years ago it was very commonly 
thought that gold had undergone a very heavy depreciation. There is now 
an opinion that it has been artificially and very largely forced up in value. 
My belief has been all along that any increase or any decrease of value which 
has taken place has been within very narrow limits. I cannot deny that 
the action of certain great continental states may have had a limited 
effect in raising the exchangeable value of gold. Such action has arisen, 
I must suppose, from a desire to attain or approach to the best possible 
standard ; and while I. regret the inconvenience which may be due even 
to a minor change of value, there will be a future compensation in the 
results of a policy that extends the area over which the best and most 
stable standard is in use. I also observe that incidental contraction may 
be counteracted by incidental expansion. It is at this time thought by 
many persons that South Africa is about to make a material addition to 
the available gold currency of the world. I personally am aware of no 
sufficient reason why we ourselves should not effect a moderate addition 
to it by the gradual introduction of a carefully limited system of issuing 
notes smaller in value than five pounds, But I am convinced that any 
search for industrial relief of whatever kind from legislative alteration in 
the basis of our exchanges, great and small, which is gold, would be a 
barren and hopeless quest, diverting men for the time from efforts after 
practical thrift and improvement, and ending in substantial, perhaps in 
bitter, disappointment. As your letter appeals to me upon a subject of 
wide public interest, you are entirely free, if you should think proper, to 
publish this reply. 
“ Allow me to remain, dear Sir, 
“Faithfully yours, 


“ W. E. GLaDsToNe.” 





THE STANDARD OF VALUE. 


S1r,— Will you allow me a few words in reply to the eminent man of 
science quoted in the July number of the Bankers’ Magazine. 

I see the rise of 30 per cent. in gold values, as stated in the supplement 
to the Credit Guide issued by my firm, is not disputed, dea this is 
equivalent in its evil effects to the lengthening of the standard yard by 
twelve inches. It is urged, however, that the reinstatement of silver as an 
integral portion of the currency-is impossible, because you cannot have two 
standard measures of length. This parallel does not hold good ; there is no 
such thing as a perfect measure, standard or otherwise, in this world, and 
there nevercan be. The variations are, however, only a question of degree ; 
the length measures varying an infinitesimal fraction only ; the measure 
of value, some 30 per cent. ; for no efforts of science or Acts of Parliament 
will ever perfectly regulate the laws of supply and demand, and it would 
seem that the authority quoted disproves his own words, as there are some 
dozen standard yards in existence in the United Kingdom, and we hear no 
complaints from drapers and others about them, which we certainly should 
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do were the yard measure as false in its relation to commodities as is the 
measure of value, vide report of the Royal Commission. 

Lord Salisbury said advocates of the single gold standard would be glad 
to burn their opponents at the stake if they could cateh them. I venture to 
dissent from this, with the exception of those who wish to achieve a little 
temporary popularity by pandering to popular prejudice, and who would 
probably be soon out of their depth did they but quote statistics, There is 
an eager and marked desire among all classes to probe this matter to the 
bottom. 

I remain, 
Yours truly, 


Ernest Seyp, 
17, Gracechurch Street, E.C. 





22nd June, 1889. 
ENDORSEMENT ON CHEQUE. 


Sir,—Is a bank justified in refusing payment of a cheque made peat 
to Messrs. Wood and Steel, and endorsed “ James Wood,” “ Robert Steel” ? 
A reply in your valuable magazine would be much appeciated. 
Tam, 
Yours faithfully, 
“ELTON.” 


[Yes, unless thatis the form of joint signature agreed upon ?—Ep. B.M.] 





ENDORSEMENT. 


Deak Sir,—I shall be obliged if you will give me an opinion as to the 
sufficiency of the undernoted endorsement on a cheque payable to the 
order of the “ Mudthorp Local Board.’ 


“per pro Mudthorp Local Board, 
John Jones, Clerk.” 
I am, dear Sir, 
Yours truly, 


Country BANK MANAGER. 
July 19th, 1889. 


[The endorsement is in order.—Ep, B.M.] 


GILBART LECTURES ON BANKING. 


Merchants’ Bank of Canada, 
Montreal 
5th July, 1889, 
Sir,—Referring to the “Gilbart Lectures on Banking,” which have 
been running through the Bankers’ Magazine for some years, would you 
kindly let me know whether the “ Lectures” are to be had from the 
beginning in one volume? And what the cost of the publication is ? 


Yours truly, 
J. GIuLespie Morr. 


[The lectures do not appear to have been so published.—Ep. B.M.] 
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Correspondence. 985 



























986 Correspondence. 


FORGING BY PHOTOGRAPHY. 


In the deceptive fidelity with which photography can reproduce fac- 
similes of writing and drawing, there is great danger of this art being 
called into the service of the forger; a » sera which increases year by 
year in proportion to the development of the photo-mechanical processes 
which are now so commonly used in copper a steel engraving. Indeed, 
in most countries the danger is already fully realised. Thus, the bank notes 
last issued by the Bank of Belgium, with their faint purple and mauve 
nuances of colour, are clearly the outcome of a systematic and careful study 
of the peculiarities of photography ; and the late 100-franc notes of the 
_ of France were also, until recently, believed to be inimitable for 
this reason. 


A recent number of the well-known French review, La Nature, contains 
an article by the celebrated chemist, M. Londe, bearing upon this subject, 
which is of considerable interest, particularly respecting the precautions to 
be taken in rendering the forging of bank notes, cheques, &c., by means of 
photography, an impossibility. 

It is well known, says the writer, that as yet photography cannot boast 
any secret whereby the true shadings of colour may be reproduced. A 
colour may appear bright to the eye and still show little reaction on the 
photographic plate ; and, at the same time, one darker to the eye may be 
very “acting.” This is what is meant by the photographer’s expression of 
colours not being equally photogenic. Red, yellow and green colours are 
but little photogenic, but blue and violet highly so. Thus, a blue line on a 
piece of white paper may be very clear to the eye, and still hardly trace- 
able on the photographic plate. The French bank notes now in circulation are 
proof against the art of the photographic forgers, besides which their filigree 
impression makes imitation difficult; but the true explanation of their 
inimitability by means of photography is that M. Gobert, photographer 
and examiner to the Bank of France, adopted a process in their preparation 
whereby the white paper on which they are printed is impregnated with a 
chemical, which pre-eminently absorbs the so-called chemical rays of light, 
and by this means it has, in reality, been possible to make the white 
surface of the paper photographically identical with the blue colour of the 
printing. This isa remarkable example of photography being its own 
safeguard. 

The author relates some curious examples of the important réle that 
photography may Play in discovery. He says: “ We have seen that blue 
and white are hardly discernible on the photographic plate, whereas those 
colours are distinct enough to the eye. If we now take two colours whose 
luminous value appear equal to the eye (are equally bright), it is evident 
that they have not the same intensity if not also photogenically equal. 
Therefore, in such a case photography may be of immense value, inasmuch 
that it detects what the eye cannot. For instance, Vogel relates the follow- 
ing curious case :—A lady had been photographed, when, to the surprise of 
the operator the whole face on the plate was covered with the tiniest 
specks, whereas the sitter displayed none such. Another plate gave the same 
result, A few days later the lady died from small-pox. The sensitive 
plate had, with photogenic accuracy, registered the faint differences in the 
complexion ! ! 2 

Moreover, on photographing old parchment documents, other writings— 
invisible to the eye—have been reproduced, a great discovery, as by chemical 
processes ; and where the object has been to disclose this very writing, it 
has often been effaced. 
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Such are the theories adopted by M. Gobert, in connection with an 
enlargement of the suspected note or bill, in proving to the court spurious 
notes, forged signatures, erasings, chemical removal of figures and writing, 
and the substitution of others, 4 : 

M. Londe’s article is accompanied by the fac-simile of a forged cheque. 
It is for 1,106 francs, drawn to a M. Rocher or order, and was presented for 
payment to a Paris bank. However, suspicions being aroused, in spite of 
its apparent genuineness, the cheque was submitted to M. Gobert. He took 
a photographic enlargement of it, which showed distinctly that the original 
writing had been chemically erased. Indeed, the very grain and texture 
of the paper appeared to have changed in places by the process, but, never- 
theless, the original writing and figures appeared on the photographic fac- 
simile, beneath the forged ones. The original number, 22,663, was clear, 
and after it the name of Saller. The original amount was for 110 francs, 
and the following words, too, were clear :—“ Valeur regue comtant. Saint 
Quentin, le 20 Juin, 1888.” 

In order not to create suspicion by using two kinds of ink, the forger had 
thought better to erase all writing and figures and rewrite ithe whole. 
The fraud was fully corroborated. 

It should not be omitted to be pointed out that one of the chief advan- 
tages of the photographic process is that it leaves the object of research 
intact, which is often not the case under a chemical analysis, and there is 
then wanting an important link in proving a forgery. 

The bank’s examiner in Lyons, too, M. Ferrand, has given similar proofs 
of the superiority of photography as a detector by its very deficiency in 
reproducing shadings of colour such as are imparted to the eye. 


Finally, if we had reached the last stage of photographic development, 
we might say of banks suffering loss by this means they had nobody but 
themselves to blame, but the fact is, that of late the art has made another 
great step forward, which necessitates a counter-move. The old theory 
respecting the chemical spectral colours has received its death-blow by the 
discovery of the so-called iso-chromatic plates, i.e., plates that reproduce 
natural colours. These were manufactured, in the first instance, a couple of 
years ago, by a well-known German photographer, Dr. Albert, of Munich, 
and latterly Mr. Heath, the equally well-known English photographer, has 
manufactured others. For instance, on one of Dr. Albert’s reproductions 
of a painting, offering special difficulties, the canvas represents a sunset, 
with a purple sun throwing rays of yellow and red, with numerous nuances, 
over a verdant landscape, and athwart a grey, heavy, clouded sky. The 
photogram taken by the old method shows the well-known faulty details 
of coloured pictures, the sun having almost disappeared, and its reflected 
image in water looking like a black spot, whilst in some places an opposite 
colouring effect to the original appears. But the print from the iso- 
chromatic negative shows hardly any of these defects; both details and 
tone of colouring are good. 

This invention has naturally caused some alarm among continental 
banks, but again M. Gobert has come to their rescue, this astute Frenchman 
having introduced another secret finesse in the manufacture of his bank 
notes, by which he claims again to baffle their imitation by means of 
chromo-photography. 

Though the limited space at our command has only enabled us to deal 
with the question of forgeries, as recently brought to the general public 
notice in France, it must not be supposed that our own bank note and 
cheque printers are behindhand in comprehending the dangers which are 
likely to arise under this head, or in adopting methods for the protection of 
bankers’ notes and cheques ; in fact, we have received some specimens of 
66 
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bank notes from the eminent firm of Waterlow & Sons Limited (who, 
perhaps rank as high in the art of bank note printing as anyone in this 
country), which have been placed with our photographers for test in every 
conceivable manner ; but, up to the present time, they have had to confess 
themselves beaten, and until photography has made still further advances 
in dealing with colour-work, we need not sound too loud a note of alarm. 





Obituary. 


THE LATE MR. EDWARD FIDDES, 
Manager of the North of Scotland Bank, Limited, Aberdeen. 


IN our last number we alluded to the illness of Mr. Fiddes. We regret 
now to intimate his death, which took place on 9th ult., at his residence, 
Queen’s Road, Aberdeen, to which place he had returned ten days 
previously, after vainly seeking health at Forres and Bridge of Allan. 

r. Fiddes was a younger son of the late Mr. Alexander Fiddes, collector 
of customs, Aberdeen, and, after passing a few sessions at Marischal 
College, resolved to enter on a banking career. It is a curious circumstance 
that he joined the North of Scotland Bank, as its first apprentice, on 21st 
November, 1836, the date of the foundation of the bank. For two years 
he was accountant at Elgin, returning to head office as teller. In 1848, he 
was appointed secretary of the bank, which office he held until 1880, when 
he was associated in the management of the bank with Mr. Robert 
Lumsden, who, retiring about eighteen months ago, gave place to Mr. 
Fiddes, as sole manager. It is pleasant to think of the esteem in which 
Mr. Fiddes was held in his native city, for few had won the heart of Aber- 
deen as he had done. There must have been sterling worth, invincible 
principle and most loving qualities to endear him to and make him 
respected by so subtle and unsuperficial a people as those in the north. 
His was a loving heart, that thought no guile, and refused to listen to 
slander—an open-handed, simple-living man, who made no display and 
courted no popularity. The esteem in which he was held by his staff was 
shown at the time of the completion of the bank’s jubilee, in November, 
1886, when a very large and representative company of the bank’s officers 
met to celebrate the occasion, and especially to commemorate Mr. Fiddes’s 
fiftieth year of service. He was then presented with a massive piece of 
silver plate “‘by the agents and other officers of the bank, as a token of their 
high esteem for him personally and their appreciation of the marked 
ability, unflagging energy and never-failing courtesy displayed by him in 
the discharge of responsible duties during the long period of fifty years,” 
There was also delivered to him an illuminated vellum roll, bearing on the 
front page the same inscription, along with a fac-simile of the signature of 
every employé of the bank. In his reply, Mr. Fiddes said : “I entered the 
bank on the first day it opened for business with the public, on 21st 
November, 1836. Many things that have occurred during the half century 
that has since elapsed have no doubt passed from my memory, but I have 
a vivid recollection of all the surroundings and the personalities in the 
original office in Broad Street on that day. All, all have passed away 
eg one other and myself. That other left the service many years ago, 
and I alone represent the only original officer of the bank. Having on 
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that day a my hand to the plough, I have tried during these fifty years 
to drive the ploughshare in as straight and deep a furrow as my capabilities 
permitted.” After giving some personal reminiscences, he wound up b 
stating, 2 propos of the gifts, that “ when I pass away, they will be muc 
valued as heirlooms by those who come after me, encouraging them, as 
they do me, to steadfast and persevering effort in the path of duty.” Mr. 
Fiddes, who at the time of his death was sixty-eight years of age, is 
survived by a widow, two sons and three daughters. During his illness 
the management of the bank has been conducted, under the supervision of 
the board of directors, by Mr. David Anderson, assistant manager, and 
Mr. C. A. Mollyson, secretary. 


a 
all 
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House or Lorps.—July 1st. 
Mutual Insurance Profits not subject to Income-tax. 
THE NEW YORK LIFE INSURANCE COMPANY . STYLES. 


JUDGMENT was given in favour of the New York Life Insurance 
Company, which was a mutual company having an office in New York 
and a branch in the City of London. The company had no shareholders, 
and there were no shares. The members were the policy-holders, and the 
business was under the plan of mutual life igsurance. The rate of 
premium contributed by the members was such as to leave at the end of 
each year a surplus beyond the amount required to cover the expenditure 
of the year. The chief part of this surplus was returned to the — 
holders as bonuses in addition to the sums insured, or was deducted from 
the next premium. The balance of tlie surplus was carried forward as 
funds in ee to the credit of the members of the company. The 
Surveyor of Taxes made an assessment for income-tax upon this surplus as 
profits or gains under Schedule D, but the Commissioners held that the 
surplus was not liable to be assessed, being merely the result of excess of 
contributions over expenditure. Mr. Justice Stephen and Mr. Justice 
Wills upon appeal gave judgment in favour of the Crown, and the Court 
of Appeal, consisting of Lord Esher and Lords Justices Fry and Lopes 
affirmed that decision. Hence the present appeal. (Present : The Lo 
Chancellor and Lords Watson, Bramwell, Fitzgerald, Herschell and 
Macnaghten.) Their lordships were now of opinion (the Lord Chancellor 
and Lord Fitzgerald dissenting) that the surplus funds returned or credited 
to the members were not profits or gains and liable to assessment, and 
accordingly reversed the judgment of the Court of Appeal, and gave 
judgment in favour of the appellants, with costs. 


House or Lorps.—July 1st. 
Directors not liable for non-fraudulent statement in prospectus. 
DERRY AND OTHERS v PEEK. 


Tus appeal was from a judgment of the Court of Appeal reversing an 
order of Mr, Justice Stirling. The action was brought by Sir Henry W. 
Peek, Bart., to recove: from tke appellants, the directors of the Plymouth, 
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Devonport and District Tramways Company, Limited, damages for mis- 
statements in a prospectus issued by them, by which he said he was 
induced to take certain shares in the company. The alleged misrepresen- 
tation was a statement that the company had the right to use steam or 
other mechanical power, when in fact, they had no such right. The 
passage sengjinteell of was this: “One great feature of this undertaking, 
to which considerable importance should be attached, is that by the special 
Act of Parliament obtained the company has the right to use steam or 
mechanical motive power instead of horses, and it is fully expected that 
by means of this a considerable saving will result in the working expenses 
of the line as compared with other tramways worked by horses.” It 
appeared that the company could only obtain a right to use steam or other 
mechanical motive power with the consent of the Board of Trade and the 
_ Corporation of Plymouth and Devonport, but the appellants contended that 
as they fully expected to obtain the necessary consents, they were 
justified in making the statement in the prospectus. Sir H. W. Peek said 
that, relying on the representations, he applied for and had allotted to him 
400 shares, on which he had paid £4,000. The action was tried 
before Mr. Justice Stirling, who held in effect that the statement in the 
prospectus was made bond fide, and not with any intention to deceive the 
epi and he held that the statement was therefore not fraudulent, and 
id not make the defendants (the appellants) personally liable in damages. 
The Court of Appeal, consisting of Lord Justice Cotton, Sir James Hannen 
and Lord Justice Lopes, reversed that decision, and gave judgment for 
Sir H. W. Peek. The appellants appealed to the House of Lords. The 
Lord Chancellor and Lords Watson, Bramwell, Fitzgerald and Herschell, 
who heard the arguments, now delivered separately their judgments unani- 
mously reversing the judgment of the Court of Appeal, and taking 
substantially the same view of the case as Mr. Justice Stirling. Judgment 
was accordingly for the appellants, with costs. 


QuEEN’s Benon Division.—June 28th. 
French Contracts subject to English Jurisdiction. 


THE THARSIS SULPHUR AND COPPER COMPANY v. THE SOCIETE 
INDUSTRIELLE ET COMMEROCIALE DES METAUX, 


THIs case raised a question as to remedies in this country in the event of 
the bankruptcy of a foreign company carrying on business in this country. 
The plaintiff company, in April, 1888, had entered into a contract sealed 
in Paris with the French company—established in Paris under French law 

and with no office here—for the delivery to them of certain quantities o 

copper, during three years, and of that the total quantity to be purchased 
should not exceed 31,500 tons, at prices of £68. 10s. or £70 a ton, the 
quantities to be invoiced weekly. Then there was a clause on which the 
question turned: “This contract shall be construed according to English 
law, and for the purposes thereof the purchasers hereby submit themselves 
to the jurisdiction of the High Court of Justice in England, and they 
hereby appoint Alphonse Henry Berthoud and John Reeves, of 41, 
Threadneedle Street, in London, and every member for the time — of 
the firm of Coulon and Berthoud there, or of any firm succeeding them 
in business, on whom or their agents any writ or process in respect of any 
matter arising out of this contract may be served, and such appointment 
shall not be revocable, &c., and service of process upon the agents hereby 





Set @ectwewrew VG! Se 


BP eo DO haw MO et O A 


on 


Banking and Commercial Law. 991° 


appointed shall be good against the purchasers, who hereby for the pur- 
poses of the contract ‘elect domicile’ at the office of Alphonse Berthoud 
and John Reeves.” While the contract was running—on the 15th of April 
last—by a judgment of the Tribunal of Commerce of the Seine, the French 
company were declared to be in judicial liquidation, and one Levasseur, of 
Paris, was appointed official liquidator, and their business was being 
wound up by him under the direction of the Tribunal according to the 
Law of 4th March last amending the French law of bankruptcy. The 
further deliveries of copper under the contract were not accepted, upon 
which the English company,in May last, brought an action against the 
French company, serving process at the office of Berthoud and Co., in 
Threadneedle Street, the claim being “ for damages for breach of contract 
to accept delivery and pay the agreed price for 387 tons of copper in 
February, and for breach of contract to accept and pay the agreed price 
for 982 tons of the copper in March and 852 tons of copper in April.” 
The writ was served at Threadneedle Street and sent to the head office of 
the French company in Paris, but they did not appear, and made an 
application to set aside the proceedings, which the Master refused to do, 
and the Judge at chambers upheld his decision, against which the French 
company appealed, and applied to the Court to set aside the proceedings. 
Mr. Justice Field, in giving judgment, said the question was important, 
the amount involved was enormous, and he did not think that the plaintiff 
company would have entered into the contract with a French company 
without the clause in question, in which the French sonenty submitted to 
the jurisdiction of this Court and appointed persons to be served with 
process. That was a portion of the contract, and the question raised was 
whether the service upon them was effective, and he thought that it was. It 
would not be a good service within the rules, but it was competent to parties 
to contract themselves out of the rules, and, being abroad, to appoint persons 
here for the purpose of accepting service for them ; and here the defen- 
dant company had done so. Then the {question arose whether the bank- 
ruptcy or liquidation made a difference in this respect, and he thought 
that it did not, and that it did not affect the contract between the 
parties. The service, therefore, was good, and the application must be 
dismissed. Lord Coleridge concurred, 


Court or ApPraL.—July 4th. 
Forgery of Cheque and Carelessness of Drawer. 
MAROUSSEN ¥. THE BIRKBECK BANK. 


TuE plaintiff in this action appealed from the order of a Divisional Court, 
consisting of Baron Pollock and Mr. Justice Manisty, setting aside the 
verdict and judgment for the plaintiff, which had been given at the trial 
before Mr. Justice Grantham, The action was brought to recover the 
sum of £72, and the liability of the bank depended upon whether they had 
been negligent in paying £80. 5s. in respect of a cheque which the 
plaintiff had drawn for £8. 5s., but which had afterwards been altered to the 
larger amount. The defence was that the cheque, which was payable to 
bearer, was filled - 4 in such a way as to tempt a forger to make the alter- 
ation, but on the other hand the plaintiff referred to the lighter colour of 
the added “ a compared with the written “eight” and contended that 
there was sufficient in the character of the cheque as presented to have put 
the bank upon inquiry. Mr. Jelf, Q.C., and Mr, Carnot appeared for the 
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appellant, and Mr. Finlay, Q.C., and Mr. Horace Avery for the bank. 

heir lordships, without calling upon counsel for the respondents, dismissed 
the appeal, with costs, Lord Justice Cotton thinking it advisable to say as 
little as possible upon the evidence, seeing that the case would have to go 
again before a jury. 


Court oF APPEAL.—July 5th. 
Suppression of Facts Invalidates Life Policy. 
JARVIS ¥. THE MARINE AND GENERAL MUTUAL LIFE ASSURANCE SOCIETY. 


THis was an appeal from the decision of Mr. Justice Mathew and Mr. 
Justice Grantham, upholding the verdict for the plaintiff. The case was 
decided on the 20th of May, the action having been brought on a life 
insurance policy effected by the plaintiff’s wife on her own life. On the 
form of proposal signed by her there was a condition that if any of the 
statements made by her were untrue the policy made upon them should 
be null and void. The defendants alleged that several of these statements 
were untrue. She had stated that the name of her medical attendant was 
Dr. Griffiths, and that she had last consulted him eighteen months before for 
a confinement, whereas in fact he had, he said, not attended her at all at a 
confinement, but had attended her from time to time some fourteen months 
before for her general health. She also said that she had had an attack of 
jaundice two years ago, whereas it was said the attack was more recent. 

he further stated that she was of temperate habits, that her general 
health was very good, and that she was used to much exercise, whereas 
evidence was called to show that she suffered from alcoholic paralysis and 
enlargement of the liver from excessive drinking. The plaintiff, on the 
other hand, swore that she was an extremely sober and temperate woman. 
The defendants applied for a new trial on the ground that the verdict was 
against the weight of the evidence. The Divisional Court was rather 
divided in opinion on the question whether, if there were any misstate- 
ments in fact, the policy would be defeated, whether the misstatements 
were wilful or not. Mr. Justice Mathew was satisfied with the verdict and 
against granting a new trial, but Mr. Justice Grantham was rather dissatis- 
fied with the verdict. The latter, however, as the junior Judge, having 
withdrawn his judgment, the verdict was upheld, and the defendants 
appealed. Both the Judges described the case as “ extraordinary.” There 
was a most remarkable conflict of evidence, and, on the other hand, there 
were undoubted facts on each side remarkably strong: Their lord- 
ships, after some time, now gave judgment upholding the verdict and 
refusing a new trial. Lord Esher, in giving judgment, said the case had 
been very carefully tried by Mr. Justice Cave, every word of whose care- 
ful summing up he had read, and who had i every point most carefully 
to the jury. They had found for the plaintiff, and he had reported not merely 
that he was not dissatisfied with the verdict, but that he approved of it. 
Therefore there was the verdict of a special jury approved of by the Judge. 
It required a very strong case indeed to call upon this Court to say that the 
verdict was not only against the evidence, but was such a verdict as a jury 
could not honestly or reasonably have given. The company had set up a 
case of fraud. It was not necessary for them to prove fraud. It would 
have been sufficient to prove that any of the answers given were substan- 
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tially untrue, though it would not be sufficient to show that they were 
literally untrue, as literal truth could not be attained in all the ordinary 
transactions of life ; certainly not in the transactions of business. The 
company, however, had set up a case of fraud and conspiracy. Their case 
was that they had been grossly defrauded by a conspiracy between their 
own agent and the woman whose life was insured ; and that they had con- 
cocted false statements between them in order to deceive and defraud the 
company. The case for the company was that Mrs. Jarvis had represented 
herself as healthy and having no disease which would have prevented the 
company from insuring her life, whereas in fact she was addicted to 
drinking, which had caused a serious disease of the liver, for which she had 
long been attended, and of which she had died. But as to the drinking, 
there was a strong body of evidence to disprove it, and that was for the 
jury ; her statement as to attendance upon her for jaundice was true in 
substance, and as to disease of the liver she would probably know nothing 
of it. On the whole, therefore, he thought the jury were justified in their 
verdict on that, the main question in thecase. But, even if not, the Court 
could not set aside the verdict unless satisfied that it was perverse; and 
that he could not say. Then, as to the reference suggested to be non- 
existing, the charge really implicated the company’s agent, who, being at 
Swansea, drew the declaration, and specified the referees; and yet no 
attempts had been made to obtain his evidence. The fact was that the 
case had not been properly sifted and examined before the defence was set 
up. No doubt as the case stood at the trial counsel did his best ; but he 
could not ask for a new trial because his client had not taken pains to produce 
evidence which, if it were in their favour, they could have obtained. 
Probably, however, it would not have been in their favour, and the best 
that could be done had been done for the defence. At all events the 
company were not entitled to set aside the verdict and have a new trial. 
Lord Justice Lindley concurred, observing that according to the case it 
was sufficient if the answers given by the person insured were substan- 
tially true, so there was no misdirection, and the question was only as to 
the verdict, and whether a jury, carefully assisted by the Judge, had given 
a verdict which could not reasonably be given. He could not say that, and 
thought the verdict such as might reasonably have been given. The point as 
to the referee was certainly one of difficulty, but the jury might not unrea- 
sonably under all the circumstances have got over it. It was by no means 
proved that there was no such person, and the jury might have come to the 
conclusion that there had been a mistake as to the address. The case, how- 
ever, was not fought on this point at the trial, but on the other, and it was 
left rather in the dark, but there was nothing to warrant the Court in 
setting aside the verdict. Lord Justice Bowen also concurred, observing 
that the responsibility of the verdict must rest on the jury ; for whom it 
was to decide it, but their verdict was approved of by the Judge—a very 
able and careful Judge, and the Court could not assume the responsibility 
of setting it aside. The jury might have come to the conclusion that Dr. 
Griffiths was mistaken in his view ; and, if so that would go far to justify 
the verdict, and Lord Esher’s observations in the course of the case as to 
her answers were important. As to the missing reference, it certainly was 
a suspicious point, and there was some mystery inthe matter not cleared 
up; but the jury may have thought, as it was not proved that there was 
no such person, there had been some mistake, especially as no efforts appeared 
to have been made to obtain the evidence of the company’s agent. To 
gent a new trial under such circumstances would be to take a leap in the 

ark ; and strange as some parts of the case might appear, he was satisfied 
that the Court had come to the right practical conclusion, 
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CuancErY Division, — July 5th. 
An Attempted Mining Swindle. 


SMITH v0. WARNE. 


Tis case brought prominently into notice the manner in which 
joint-stock companies are frequently —— for the purpose of buying 
property at a price far beyond its real value, with the result, as the judge 
observed, that the public who took shares in them were “ deluded.” 
The action was, in form, one for specific performance of an agree- 
ment to purchase a mining property, entered into under circum- 
stances which, so far as material, sufficiently appear from his lord- 
ship’s judgment. Mr. Justice Kay, in giving judgment, said this was 
an action by Ernest Albert Smith for the specific performance of an agree- 
ment dated the 31st of December, 1887, and for the conveyance to him of 
certain mining property in Cornwall, described in the agreement, and for 
damages either in addition to, or substitution for, that relief, and costs. It 
seemed that the defendant, Richard Daniel Warne, of St. Austell, Cornwall, 
had entered into a contract onthe 15th of December, 1887, to buy the property 
for £2,500, with the object of selling it again to some persons, who were to 
forma joint-stock company. Shortly afterwards, on the 31st of December, 
1887, Warne entered into the agreement of that date with the plaintiff to 
sell the property to him for £5,500, of which £4,000 was to be in cash, and 
£1,500 in fully paid-up shares of the intended company. In January, 1888, 
the plaintiff, who was an auctioneer, and had been obliged to compound 
with his creditors, agreed with Percy Bingham Schreiber, said to have been 
at one time a colonel in the army, to sell this same property to him as trus- 
tee for the intended company for £21,500 in cash, being far beyond the 
price originally paid for it. A more outrageous attempt to swindle the 

ublic had scarcely ever come under his lordship’s notice. The plaintiff 
see this action for specific performance of the contract between himself 
and Warne. The company was formed by Schreiber and others, and shares 
were allotted by them in this company which was to buy the property for 
£21,500. The promoters seemed to have induced some of the public to 
take shares in the company, and the facts of this case ought to be a warning 
to the public of the way in which joint-stock companies were sometimes got 
up, and people deluded out of their money by being induced to take shares 
in them. Then it was found that there would be extreme difficulty in 
raising the amount of cash Warne was to have ; and accordingly negotiations 
were entered into with Warne to endeavour to induce him to accept a 
smaller amount of cash, £3,000 instead of £4,000, and the rest in shares, 
Those negotiations, however, failed. Warne said he did not care about 
taking shares, though he expressed his willingness to take £3,400 for the 
whole concern. His lordship could not be sorry that this matter had come 
into Court, and that these gentlemen had squabbled among themselves. 
There was an ancient proverb which exactly fitted this case, to the effect 
that when people engaged in such transactions as these did fall out, it was 
rather for the benefit of honest people that they should. His lordship was 
clearly of opinion that Warne never did agree, either in writing or verbally, 
to modify the contract with him. He was to get £4,000 in cash, and he 
held to that to the very last. After long correspondence, Warne wrote 
pressing for the completion of the agreement of the 31st of December, 
1887, in order to enable him to carry out his agreement with the original 
vendors. The result was that Warne resold the property to other persons 
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for the very price the plaintiff had agreed to give, so as to enable him to 
settle with the original vendors. Now, without bringing those gentlemen 
before the Court, this gentleman, the bankrupt auctioneer, had brought this 
action in order to obtain specific performance, Of course, no specific 
performance could be decreed, because Warne had no longer got the pro- 
perty, and the only mode in which a decree against the property could be 
made would be by bringing the people who had got the property before the 
Court. In this case, the last thing his lordship would do would be to allow 
an amendment, Warne was driven to do what he did—namely, to sell the 
property for what it would fetch. The whole thing was a most scandalous 
proceeding, and his lordship would not be sorry if it operated, as he had 
said, as some warning to the public as to the manner in which joint-stock 
companies were sometimes got up. This action was one which could not 
possibly succeed, and it must therefore be dismissed, with costs. 


Cuancery Division.—July 8th. 
Bad Bill of Sale Amended by a Trick. 


BOUCHETTE v. THE CONSOLIDATED CREDIT AND MORTGAGE CORPORATION, 
LIMITED. 


In November, 1887, the plaintiffs, Mr. and Mrs. Bouchette, gave a bill of 
sale on certain scheduled furniture in a house in Earl’s Court Road, and on 
all other chattels and things which might thereafter at any time during 
the continuance of the security thereby created be substituted therefor, or 
which might thereafter be brought on the premises, to secure £69 and 
interest at the rate of £60 per cent. per annum, payable by instalments. 
On the 6th of February, 1888, the Court of Appeal, in “ Kelly v. Kellond,” 
decided that a bill of sale purporting to assign chattels other than those 
described in the schedule was void under the Bills of Sale Act, 1882. The 
defendants were acquainted with this decision, and took immediate ste 

to have their many bills of sale put in proper form. According to the 
evidence of one of their officers, sixty or seventy persons who had given 
the corporation bills of sale in the invalid form were summoned to appear 
at the corporation’s business premises on or about the 16th of February, 
1888, The plaintiffs, among other people, appeared on that day. They 
were not informed of the startling decision of the Court of Appeal, but 
were told that they must renew their bill of sale, and this they did, the 
substituted bill of sale being now in a form in real or supposed accordance 
with the law as laid down in “Kelly v. Kellond.” The corporation’s 
officer said that if the plaintiffs and other people in a similar position had 
been told of this decision they would never have come back to execute the 
new bills of sale, and that, although no threats were actually used, it was 
meant that they should understand that the furniture could be seized 
because some payment was in arrear. In the new bill of sale the £60 per 
cent. rate of interest again boldly appeared, but, except the alteration’ as to 
the schedule and the difference in the then state of the figures, the new 
bill of sale was in practically the same form as the previous security. The 
plaintiffs, however, contended not only that they had been induced to 
execute the new bill of sale by a trick, but that the consideration was not 
truly stated. The plaintiffs brought the present action for a declaration 








96 Banking and Commercial Law. 


that the second bill of sale was void, an order that the same might be 
cancelled, an injunction to restrain the corporation from enforcing their 
alleged security, damages and costs. The defendants denied that there 
was any fraud or unfair dealing, contended that they were under no 
obligation to give information to the plaintiffs as to the state of the law, 
and counter-claimed for payment of the principal and interest intended to 
be secured, and now alleged to be due. Mr. Justice Kekewich, in 
delivering judgment, said that the plaintiffs’ allegation was that the bill of 
sale of 1888 was dishonest as regarded the corporation, and expressed his 
concurrence in that view. If any other name more exactly described what 
the defendants had done he would use it. The defendants had advanced 
to the plaintiffs and others sums on the security of bills of sale in 
a form which the Court of Appeal afterwards declared to be invalid. 
The defendants knew that they had no security whatever, and they also 
knew or thought something more—that if they told the truth to the 
persons who had given the bills of sale the latter would be dishonest 
enough to take advantage of the flaw. Giving their debtors in this case 
credit for such a view, the corporation attempted to get round them by 
deceiving them, and it was stated that the corporation preferred paying 
any rent in arrear to the bill of sale holder’s landlord and taking a new 
security for the amount as increased by the corporation paying the 
rent. In the present case, Mr. Bouchette had shown a not unnatural 
abhorrence to executing a new bill of sale. Whether all he had sworn 
was correct was immaterial, because there was admittedly—as alleged, 
and sufficiently alleged, in the pleadings—a trick. His lordship had no 
doubt that Mr. Bouchette on the day he executed the second bill of sale 
was pressed to stay, and that the only cause of the delay was that there 
were other people in the same position. What Mr. Bouchette was not 
told was that which was most material. Great pressure was evidently put 
on him, and he was probably told that it would be better to execute the 
new bill of saleand worse for him if hedid not do so. A gentleman called 
as a witness, who had acted as the solicitor in the transaction, did not 
pretend to have given any explanation, though he mentioned the amount 
of the instalments due. Perhaps it was not his duty to attempt such an 
explanation ; but, as between the corporation and the plaintiffs, what 
occurred at this interview was of great importance. The plaintiffs never 
had an opportunity of knowing, or even guessing, why they were to 
execute a new bill of sale. There had been a trick. Irrespective of the 
law as to bills of sale, any document obtained from a man, especially if in 
difficulties, was liable to be set aside if it was obtained under circumstances 
which the Court thought fraudulent ; and this document must be set aside, 
not as an invalid bill of sale, but as a deed. If there was a defect in form, 
it was that the real consideration for the bill of sale was that arising from 
the situation in which the parties then were—the corporation bein 
creditors, but holding a bad security. If that had been stated the rea 
consideration would have appeared on the deed, and Mr. Bouchette would 
thus have been told what was wilfully kept back from him. The plaintiffs, 
who had brought the money into Court, were willing to pay back the 
money actually advanced, with interest at 5 per cent. Subject to their 
doing that, the amount being ascertained by an account, they were entitled 
to judgment setting aside the deed, and to the costs of the action. The 
witness who had acted as solicitor had now retired from practice, and his 
lordship hoped he was glad to relinquish such a class of business ; but he 
could not refrain from expressing his surprise that this gentleman should 
have thought it worth his while to dirty his fingers with such transactions 
at the rate of 10s. a deed, 
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Cyancery Division.—July 9th. 
(Before Mr. Justice OnITTy.) 
A Hard Case Sor an Innocent Trustee. 
SMYTH v. PHILLIPS. 


THIs was an action against the trustee of a settlement to make good 
the loss of a portion of the trust funds. The loss was caused by the 
misappropriation of the funds by one of the trustees. The other trustee 
was entirely innocent, except so far as he had committed a breach of trust 
in allowing the part of the trust funds which had been lost to remain in 
the sole control of the offending trustee. Mr. E. 8. Ford appeared for the 
plaintiffs, a lady and her two daughters, who were the persons beneficially 
entitled under the settlement ; Mr. Dunning appeared for the innocent 
trustee. Mr. Justice Chitty made an order for payment against the 
innocent trustee. His lordship remarked that it was a sad case. The 
defendant had been appointed trustee with another person, who had proved 
to be a rogue. In leaving the property under the sole control of his 
co-trustee the defendant had very likely done with the property what he 
would have done with his own, but that was not enough; and although 
alterations had been made by statute for the benefit of trustees, no 
attention had yet been directed by the legislature to this point. The 
defendant was liable and the order must be made against him. 


QueEEN’s Benon Division.—July 18th. 
Wife’s Right to Furniture. 
DURHAM v. THE ROYAL EXCHANGE BANK. 


THE question here, under rather peculiar circumstances, was as to whether 
Mrs. Durham was entitled to certain furniture taken in execution by the 
bank on a judgment against her husband, and to which she had laid claim. 
According to her account, certain sums of money—over £370—had come 
to her from her parents, being settled to her separate use, and she had lent 
the money to her husband at 5 per cent. interest upon an agreement that 
when they entered upon housekeeping (they being then in lodgings) it 
should be expended in furniture, which was to belong to her. They after- 
wards took a house, and the furniture was purchased accordingly, and was, 
she said, the furniture seized. She produced, in cross-examination, a book 
containing entries by her husband of the interest, and the invoices of the 
furniture made out to her were also produced in confirmation of her story 
but there was no other confirmation. Mr. Macaskie, for the lady, called 
her as a witness, and proved these facts. Her husband, she said, was 
abroad. Mr. Extall appeared for the bank, and cross-examined the lady as 
to any confirmation of her story, and submitted to his lordship whether, 
being peculiar, it was sufficiently established. Lord Justice Bowen said 
he was satistied of the truth of the lady’s story, though he thought the 
bank had very properly required that it should be proved, and had con- 
ducted the case quite fairly, and he therefore gave judgment for the lady 
for the value of the furniture, about £300. Upon this, £187 of the money 
being in Court, Mr. Ernest Pollock, on behalf of a judgment creditor of the 
lady and the husband, on an order for execution against her separate 
estate—to the amount of £244—applied to have the money in Court paid 
to his client. Mr. Macaskie consented. The Lord Justice ordered accord- 
ingly by consent. 
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Court oF SEss1onN—ScoTLAND. 
“ Failure to Collect Bill.?’ 
DOMINION BANK, TORONTO, ¥., BANK OF SCOTLAND. 


In this case damages to the amount of £3,400 were sued for in respect of 
the alleged failure of the defenders to collect the contents of a bill. On 
28th September, 1886, a bill for £2,939. 9s. 6d. was drawn by M‘Arthur 
Brothers, Limited, Toronto, upon and accepted by William Anderson & 
Company, merchants,Grangemouth. It became payable on 7th May, 1887. 
The bill was endorsed to the pursuers, who now hold it. They transmitted 
it to the National Bank of Scotland in London for collection, and by them 
it was presented for payment at the Bank of Scotland in London on 7th 
May. Payment was refused, and the bill was protested. On 7th June it 
was again presented for payment in London, and payment was again 
refused, no instructions having been given to the London Office. The bill 
was sent down to the agent of the defenders’ bank at Grangemouth, who 
on 13th June took payment from Anderson & Co, of the contents, handing 
over the bill to the defenders Anderson, who then deleted their signature. 
A draft for £2,940. 2s., the proceeds of the bill with charges, was sent by 
the defenders’ Grangemouth agent to the National Bank in London, but 
objection was taken to payment having been made without the recovery of 
interest and expenses, and the National Bank returned the draft, and 
demanded the return of the bill. Thereafter decree was given in the 
Court of Session against Anderson & Co. for the amount contained in the 
bill, with interest and expenses, The Messrs. Anderson’s estates were 
sequestrated in March last, and will only pay 1s. 6d. per £, and so the 
Dominion Bank brought this action against the Bank of Scotland in respect 
of their failure to collect the bill. Defenders stated that if the bill had 
been presented at Grangemouth, it would in all likelihood have been paid, 
but not the expenses. They pleaded that the fault lay with the agents for 
the pursuers. Lord Fraser was of opinion that defenders were liable for 
the loss sustained by the pursuers because of their not collecting the bill 
in June. The amount of the damage, he said, consisted of the principal 
sum in the bill, and the amount of expenses incurred in the former actions. 
He gave decree for £3,419. 5s. The defenders re-claimed, and yesterda 
their lordships of the First Division adhered to that judgment, wi 
expenses. 


GUILDHALL.—July 15th. 


CHARLES OBLY, alias Sranson, was charged on remand with having obtained 
from Carl Hahne, manufacturer of artistic stationery,‘of Theater Platz, 
Hanover, twelve bills of exchange, value £1,000, by means of fictitious 
bills, with intent to defraud. Mr. F. W. Abrahams prosecuted ; and Mr. 
Geoghegan defended. The opening statement was to the effect that the 
defendant had an office in Blomfield Street, London Wall, but that no 
business was carried on there except the manufacture of bogus bills. In 
January last the prosecutor, being desirous of extending his business, 
advertised in a German newspaper. He received a reply from “J. 0. 
Stanson,” and subsequently a number of bills from him for acceptance, but 
they were never met. The prosecutor was recalled by Mr. Geoghegan, 
and said, in answer to him, that there were civil proceedings pending in 
England and Germany in regard to the bills. The prosecutor believed 
that the defendant represented that he was a banker. He gave him credit 
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on the ground that he thought he was a banker, his note-heading bearing 
the words “Banker, the London and North-Western District Bank, 
Limited.” Mr. Willard Trimnell, cashier at the City Bank, said he 
knew the defendant as C.0.Ohly. He had an account from 1879 to 1883. 
Witness knew his signature, and identified it on the letters produced. The 
alleged bogus bills also bore the signature of the defendant. By Mr. 
Geoghegan—While Mr. Ohly banked with them he had a large account. 
Mr. Herbert Milner deposed that he was a cashier at the Middlesex Bank, 
Leadenhall Street. He knew the prisoner as Charles Ohly. He had an 
account at their bank from 1887, and it was still open. He produced the 
signature-book containing defendant’s signature. The cheque produced 
was signed by the defendant and drawn in favour of Edelstein. Mr. 
Robert B. Clarke, manager of the King’s Cross branch of the National Bank, 
stated that in December, 1888, a Mr. Elston called and wished to open an 
account, and gave a number of references, amongst whom was J. O. Stanson, 
3, Blomfield Street, E.C. He wrote to these persons and produced their 
replies. Elston signed the signature-book. Mr. Abrahams said he 
et to show that Elston and Edelstein were the same person. 

tective-sergeant Mitchell was then called, and said that he arrested the 
accused on the 2nd of July, in London Wall, in the street. He denied that 
his name was “ J. O. Stanson,” and said it was ‘ Ohly.” Witness replied, 
“You have an office at No. 3, Blomfield Street, in the name of J. O. Stanson, 
and also a banking account at the London and North-Western District 
Bank in the same name.”’ He said, “ Yes, itis so ; but I have the power 
of attorney from my brother.” Witness took him to Moor Lane police- 
station, were the warrant was read to him charging him with obtainin 
twelve bills of exchange from Mr. Hahne by false pretences. The accuse 
said he was not the person mentioned in the warrant ; but said he received 
the bills. He was then searched and witness found on him £4. 11s. 4d. in 
Le three £5 Bank of England notes, two cheques for £51, foreign 
bills for various amounts, two blank cheques, and two advertisements from 
a German paper. Witness then went to his office, and on the top floor back 
room, saw the name “J. O. Stanson” on the door. In the office he found 
a number of books and acceptances, about forty-two directories, and other 
things. Mr. Hutchins, manager of the London and North-Western Bank, 
New Broad Street, having been examined, the case was further adjourned, 
the defendant being admitted to bail in one surety of £500. 
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Beport of Bank, &c., Meetings. 


IMPERIAL OTTOMAN BANK. 


Report presented to the twenty-sixth annual general meeting, the 26th June, 
1889. 

The accounts, made up to the 31st December, 1888, show gross profits of 
£419,524. 6s. 10d. and net profits of £254,802. 13s. 6d., which, added to the 
balance brought forward from last year, gives £267,622. 15s. 6d. at the credit 
of the profit and loss account, and of this the committee recommend a distribu- 
tion of 10s. per share, equal to 5 per cent. on the paid-up capital of the bank, 
leaving £17,622. 15s. 6d. to be carried forward to the current year, The 
general business of the bank at Constantinople does not show any revival from 
the stagnation of last year, and the necessities of the Ottoman Empire have 
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interfered to a considerable extent with the discharge of the Government’s 

" Obligations to the bank. The junction of the European railways with the 
capital of Turkey has now been completed, but it is too early to speculate upon 
the results which may arise. The committee have, with great regret, to record 
the death of a highly esteemed colleague since the meeting last year, viz.,.— 
Monsieur Charles Demachy, who died at the end of June, 1888. Monsieur 
Demachy had been a prominent member of the Paris section of the general 
committee since 1868, and his loss has been very greatly felt by all his col- 
leagues. Monsieur Michel Heine has been elected by the Paris committee to fill 
the vacancy created in 1887 by the death of Monsieur le Marquis de Plosuc, and 
his appointment is now submitted for confirmation. The members of the 
general committee who have to retire at this meeting, and who are eligible for 
re-election, are Messieurs Sir William R. Drake, Le Comte A. De Germiny, 
T. Berger and the Hon. 0. W. Mills, M.P. 


By order, 
Witt1am W. Lanner, Secretary of London Agency. 


Liabilities and Assets, 31st December, 1888. 
LIABILITIES. 


Dr. 
Capital, $10,000,000 ; less not called up, $5,000,000. . £5,000,000 0 
Bank notes in circulation, £452,056. 7s. 3d.; bills payable, 

£634,168. 16s. 7d.; current account of sundries, 

£4, 603, 137. 48. 11d. ; * deposits for fixed an sai 314, 

10s. 9d. . ° . , . . 5,881,676 19 
Statutory reserve 318,846 0 
Profit and loss (including -™ 820. 2s. brought from last 

account) . . ° e ° 267,622 15 





$11,468,145 15 
ASSETS, ees Ue RE 


Cr. 
Cash in hand at Constantinople and branches, £1,231,231. 

2s. 9d.; money at call, £430,061. 14s. 11ld.; bills 

receivable, £2,051,438. 5s. 7d.; investments, £2,391,611. 

2s. 3d.; current accounts of sundries, 2,556,702. 3s. 10d. ; 

advances on securities, £908,241. 2s. 1d. ; bank premises 

and furniture, £73,412. 5s. 8d. . ° ‘ : - .£9,642,697 17 1 
Statutory advance to the Government ° s : 681,818 3 8 
Participations in advances to the Government . 1,009,263 15 11 
Current account with the Government - ‘i ‘ 134,365 18 4 





£11,468,145 15 0 


ESET ARE 
Profit and Loss Account, from 1st January to 31st _— 1888. 


Dr. 
Dividend of 10s. per am, paid Ist or 1888 . ° £250,000 0 
Balance . ° . e . 12,820 2 


£262,820 


Cr. 
Balance at 31st December, 1887, as rendered 


Balance . 
Profits for the year ending Bist December, 1888. 


£267,622 15 6 





THE TRANSACTIONS OF THE BANK OF FRANCE AND ITS 
BRANCHES FOR 1888. 


GENERAL MEETING OF THE SHAREHOLDERS OF THE BANK OF FRANCE, HELD 
ON THE 3ist JanvARy, 1889, UNDER THE PResipENcy or M. Maanin, 
THE GOVERNOR. 


Statement from the General Council of the Bank and the Report of MM. 
the Censors. 


[Amounts in francs in this statement converted as 25 = £1.] 


GENTLEMEN.—We have summoned you to-day in ordinary general 
meeting, to give you the account of the operations of the Bank of France 
during 1888, conformably with Articles 24 and 30 of our Statutes. 

We shall not have, in this report, to inform you of any very considerable 
changes in the position which we placed before you when we last met. 
The year has passed by without bringing us to the end of a crisis which 
has already lasted long, nor has it witnessed a revival of activity in our 
transactions. It is right, however, to state that our operations have 
reached a higher figure than that of the transactions of 1887, and that the 
last months of the year have been marked by a distinctly marked improve- 
ment in business. 

It is with a feeling of patriotism, which will be shared by all, that we 
express the sincere hope of seeing this movement continue during the 
year just begun. The great Exhibition, which is gradually being got 
ready, will certainly help in this. We hope that it will assist in giving 
us a year of peace, of industry, and of prosperity. 

We have to inform you of the ordinary regularity in our operations, 
which has undergone no change from incidents which you will remember, 
and which will be referred to in their proper place as this report pro- 
ceeds. But, before undertaking this part of our annual duty, we have to 
discuss with you of the partial renewals of the councils of the Regents 
and the Censors, 

Two vacancies have taken place in the Council of the Regents ; 
one caused by the death of M. Demachy, the other by the retirement of 
Count de Germiny, who sat on the Council as a Treasurer-General. 

M. Demachy was lost to us by a sudden death, in the month of June. 
He had sat on the Council of Regents since 1874. He had won the 
esteem and goodwill of all his colleagues ; his great experience in business 
rendered him a valued fellow labourer; his advice, always coloured by 
broad good sense, was listened to by all with favour. More than once 
since we have missed his counsel, always inspired by his devotion to the 
bank. Our deep regret follows him. His family, struck so cruelly and 
so suddenly, receives our sincere condolence. 

Count Germiny has been connected with the bank for twenty-five years ; 
he was appointed a Regent, January, 1864, as being a Receiver-General, 
and, since that date, he has continually been re-elected. 

He now retires from office after a long and brilliant career, and we have 
to replace him by the election of a Treasurer-General. 

We cannot part company from so distinguished a colleague without 
informing him how much we regret this separation. He had endeared 

VoL. XIIx, 67 
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himself to all of us by his personal qualities, by the charm which marked 
his intercourse with others ; his powerful intelligence, and his great finan- 
cial knowledge were justly esteemed by the Council. 

Count Germiny has had the power to render his country eminent 
service during difficult times. He has served her with a devotion and a 
patriotism which are beyond all praise, and which no one can forget. 

Without making any calculation as to the responsibilities which he 
took on himself, he placed at the service of France the advantage of 
the high honour and well deserved esteem in which he was held, of 
his disinterested advice, and the great credit which he possessed— 
carrying out with courage and the modesty habitual to him the duties of 
a true- patriot. 

We all heard with pleasure of his elevation to the dignity of a Com- 
mander of the Legion of Honour, a distinction which could not have 
been granted to a man more worthy to bear it. 

The bonds of affection which unite the Council to Count Germiny will 
never be broken, 

The substitute for M. Demachy will be elected for two years, and the 
substitute for Count Germiny for three years. 

You will have, besides, to elect, to complete the Council, three Regents 
for five years, in the place of M. Akermann, Baron Hottinguer and M. 
André, whose term of office is ended ; and a Censor for three years, M, 
Tessoniére having reached the end of his term of office. 

We desire to remind you that M. Akerman, Baron Hottinguer, M. 
André and M, Tessoniére are re-eligible. 


ParacraPa 1.—Total Operations.—Their Aggregate, both at Paris and 
the Branches. 


The transactions, for the year 1887, amountedto . - £463,036,820 
They were for the year 1888 . . : ° ; - 480,200,144 


Being a difference, more, for 1888 .  . ‘ - £17,163,324 


This increase, which is about 3 per cent., enables us to hope that we 
are approaching a period more favourable to business than that we have 
passed through ; it is divided thus :— 

INCREASE, DECREASE. 

Discount of commercial bills and treasury 

bonds. ; ‘ , . . «+ £16,682,704 
Drafts on demand . ‘ 3 ° ° . 1,572,676 
Advances on securities and on accounts 

current . ‘i ; r - 2 . 1,793,360 
Advances on bullion . ‘ , A 258,092 
Notes to order, clearings, cheques on Paris and . 

the branches . .. ; : ‘ £1,439,956 
Operations on amounts in gold and silver ; 1,703,092 
Receipts in cash of dividends on railway 


securities . ; ‘ 460 





Total . . .  £20,306,832 £3,143,508 
. ~~ — 


Increase of operations in 1888.  . »  « £17,163,324 








It is ncedful to observe here that this figure is far from representing 
the whole of the operations of the bank. Our rule is to include in this 
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statement only our productive transactions, even excepting our deposits 
of securities which are not included in our general operations. 

Two amounts will suffice to show the importance of the services 
rendered by the Bank of France, for which no kind of remuneration is 
received ; it is well to mention those. 

The totals of the clearings, made without charge at Paris, amount to 
more than £1,440,000,000. This amount is nearly nine times the total 
of the clearings performed by the Clearing-house at Paris. 

The bank carries through in the same manner, without charge, on 
account of the Public Treasury, receipts and payments of which the 
total amounts to £206,770,320. 

We think it advisable to give the details of these last-named amounts, 
They reach a total of £206,770,320 during the year 1888, a diminution of 
£2,986,980 on the figures for the preceding year. 

The receipts to the credit of the account are sub-divided as follows :— 
1. At Paris, remittances in bills for which cash was 

received . ne £5,075,112 
Payments i in specie, notes, and transfers ° 47,530,196 
2. At the branches, payments by the general treasurers 51,462,472 


Being to the credit . £104,067,780 
The payments made by the bank, to the debit of the 
same account, were— 
1. At Paris, for drafts of the Treasury . £64,367,548 
2. At the branches, eiuiaens to the — 
treasurers . . . 38,334,992 


Being to thedebit . - ‘ Z “ - £102,702,540 


General total of the transactions with the ay as 
stated above : - «+ £206,770,320 


PARAGRAPH 2.—Reserves in the Precious Metals. 


The cash at the bank and the branches — was 

on 31st December, 1887 - . £91,824,000 
The minimum, on 11th December, 1888, was ‘ é i ,684, 
The maximum of the year 1888 was on 24th May . . 93,884,000 

On 31st December, 1888, the total amount of the cash held was 
£89,360,000, being £2,464,000 less than the corresponding amount on the 
same date of last year. 

We give below the particulars of the cash held by the bank in gold and 
silver, at Paris and the branches, for the two years 1887 and 1888. 


AMOUNTS HELD IN GOLD AND SILVER AT PARIS AND THE BRANCHES 
3ist DECEMBER, 1887 AND 1888. 





GOLD. SILVER. Torat, Toran 


oF 
Bors. 





Paris. |BrancHes.| Paris. |BRANCHEs. q SILVER. 





£ £ £ £ £ 
13,956,000) 30,268,000} 7,948,000) 39,652,000 47,600,000 
13,192,000) 27,048,000) 9,284,000) 39,836,000 | 49,120,000 
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The diminution in the cash held, £2,464,000, is divided thus between 
the gold and the silver held :— 


The gold islessby . - 0 « « 8,984,000 
While the silver is more by. . : £1, "520, 000 
This fresh and serious diminution in our _ held in gold has occurred 


principally during the last three months of the year ; it is the result of 
requirements outside the country. 


- 
Note by Translator :— . 


Increase in 1884 over 1883 of gold £2,004,000, of silver £1,236,000 
Do. 1885 ,, 1884 ,, 6,152,000 
Do. 1886 ,, 1885 ,, 3,116,000 _—,, 
Do. 1887 ,, 1886 ” 
Do. 1888 1887 - 1 5520, 000 


Deduct , 11,272,000 iz, 
Diminution in gold in 
1887 as compared 
with 1886 . £5,100,000 
Do, in 1888 as compared 
with 1887 .  . 3,984,000 
—— 9,084,000 
Total increase between 
1883 and 1888 of gold . . . £2,188,000 








ParaGraPH 3.—Rate of Discount. 


The rate of interest, which had remained without alteration at 3 per 
cent. for 5 years (from 22nd February, 1883, to 16th February, 1888), 
has been changed several times during the past year ; after being lowered 
to 24 per cent. on 16th February, it was raised successively to 34 per cent. 
on 13th September, and to 44 per cent. on 4th October. These changes 
were necessitated by the rise Of the exchanges and the raising the rate 
of discount in foreign places. Soon after the commencement of this year, 
the situation having slightly given way, we were able on 10th January, 
contemporaneously with the Bank of England, to lower our rate of 
discount } per cent., and a further reduction of 4 per cent. has fixed it at 
34 per cent. since 24th J anuary. 

The rate on advances has been changed in proportion. It was lowered 
from 4 per cent., at which it had stood since 22nd February, 1883, to 
34 per cent. on 10th February, 1888 ; then it was raised to 4} per cent. 
on 13th September. It was kept at that point, —— two 
changes in succession of the rate of discount, and reduced to 4 per 
cent., 24th January, 1889. 


Paragraru! 4.—Discownt of Commercial Paper and Bills. 


In 1887 the bills discounted at Paris and the branches was , £330,746,320 
It wasin 1888 _ . B 347, 429, 024 


This comparison shows a difference, being more, of . . £16,682,704 
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The drop in the average time which the bills had to run, and of the 
average of their amount, which has been remarked on for two years, has 
terminated in 1888, and we have the pleasure to point out to you in the 
present year a movement under this head, which enables us to hope for 
more important results in 1889. 


The following summary compares these averages, at Paris and the 
branches, for the two years, 1887 and 1888 :— 


Bills discounted at Paris. 


Average time the bills had to run, 22°40 days in 1887; 26°47 in 1888. 
Do. amountofthe bills . £29.16. ,, £30. 8s. ,, 


Bills discounted at the Branches. 
Average time the bills had to run, 29 days in 1887; 26 in 1888. 
Do. amount ofthe bills . £27. 10s. *s "£27. ee 
Paris and the Branches together. 
Average time the bills had to run, 25°87 days in 1887; 26°45 in 1888. 


Do. amount of the bills ; . R88. is. ,, Ges. ide , 
Pais. 


The number of bills admitted to discount at Paris was 
5,423,916, for the amountof .-  .. af . £168,878,224 





These bills are subdivided thus : 
2,707,810 bills on the towns of the — ‘ £63,284,168 
2,716,106 bills on Paris . . 105,594,056 


5:423,916 6 bills for . . : : = ‘ £168,878,224 


Of this last number of bills there were— 


17,842 bills for 8s. 4d. and below. 
796,577 », from 9s. 2d. to £2. 
1,006,054 , from £2. 0s. 10d. to £4. 
3,603,443 4 above £4, 


59423,916 


Thus there were 1,820,478 bills below £4-that is to say nearly a third, 
The number of trade bills below £4— 
Was in 1881—1,160,495 
1882—1,224,326 
1883— 1,349,270 
1884—1,581,515 
885—1 1,590,839 
93 1886—1,592,675 
» 1887—1,668,800 
9, 1888—1,820,473 
The year 1888 thus, j in conformity with the rate of progression con- 
stantly observed since 1881, gives us the largest number of bills below £4. 
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Sy 
(" Note by Translator—The rate of progression in the number of trade 
bills below £4 is roughly shown in the following table :— 


1881 100 
1882 105 
1883 116 
1884 136 
1885 137 
1886 137 
1887 145 
1888 157 - 


These figures show the important place taken by the retail trade of 
Paris among the discounts ; they prove the services which we render to it ; 
during eight years, these have not ceased to increase in a large 
proportion, 








— 


Tue BRANCHES. 


The number of bills admitted to discount at the branches was 
6,534,227, for an amount of £178,550,800. 


PaRIS AND THE BRANCHES. 


On 30th October, 1888, the bills under discount at Paris and the 
branches together amounted to . ¥ - .  £82,668,000 
This was the maximum of the year. 
The minimum, 19th June, was. a 19,804,000 
The amounts at Paris and the branches amount to- day, 
31st January, 1889,t0 . . ° : 2 . 


Of 12,049,71 3 bills presented for discount for : - £349,889,872 
11,958,143 4, were admitted for . - £347,429,024 


91,570 ,, being thus rejected for a ° 2,460,848 


The reasons for rejection were very different in the different cases. 
Of 18,676 bills rejected in Paris, for . . . -. £680,920 
10,126 , for . 4 243,524 
were refused ‘only on account of formal 
irregularities, which allowed them to be repre- 
sented after rectification. 
Thus the number of bills actually rejected 
was reduced to— 
8,550 for * + a . S . . . 7 £437,396 
ment Aaa ene ena 
being close to } per cent. on the total of the presentations 
at Paris. 
The number of bills rejected at the branches was 72,894, for £1,779,932; 
the greater part being for formal irregularities. 


Paracrapa 5.—Advances on Public Securities, Railway Securities, dc. 
(Paris and the Branches). 
The maximum amount of the advances at Paris was, 
2nd January, 1888 ; : 3 a £5,376,000 
The minimum, 24th September, 1888 ; ‘ ; . 4,636,000 
ee 
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At the branches, the maximum of the advances was, 
24th December, 1888. 
The minimum, 27th April, 1888 


The maximum amount of the advances at Paris and the 
branches collectively was, 4th January, 1888 . 
The minimum, 27th September, 1888 ° 


£5,828,000 
5,328,000 


£11,068,000 
10,000,000 


The total of the operations in advances, which, in 1887, was 


At Paris . 


5 ,£9,440,044 
At the branches 


14,147,272 
Was, in 1888, 


At Paris 


, £10,388,092 
At the branches 


14,992,584 


Being more for 1888 


£23,587,316 


£25,380,676 
£1,793,360 


The advances on current accounts included in the operations of 1888, 


were— 


At the Central Office 
At the branches . 


. 


Together . 


PaRaGRAPH 6.—The Note Circulation. 


The amount of notes to bearer issued by the Central Bank 
and its branches was, on 26th December, 1887, the Rite 
on which the operations of 1888 commenced . 

The maximum on 30th January, 1888, was 

The minimum of the year was on 24th August, 1888 


The amount to-day, 31st January, 1889, is 


Divided as follows :— 


5 notes of £200, amounting to . 
1,172,105 40 
230,677 
2,530 
14,265,266 
2,222,596 
18,643 
104,587 
154,842 
1,216 


” 

” 

” 

” 

” 
1 ” 
IGe. - 
4s. ” 

forms out of date 


18,172,467 notes for 


£5,843,204 
11,223,688 


. £17,066,892 


£108,282,996 
115,652,184 
100,670,304 


113,175,764 


. £1,000 
. 46,884,200 
4,613,540 
20,240 
57,061,064 
4,445,192 
18,643 
83,670 
80,968 
17,247 
£113,175,764 


—— 
Seamer et 


. 
. 
© 
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PaRaGRAPH 7.—General movements of Specie, Notes, and Clearings at the 
Central Bank. 


The total of these movements has been larger than that in 1887. 


They amountedin 1887 to. . . . . «. £.£1,995,693,088 
” . 1888 ., -  .« 2,137,081,296 


Namely— 
1887. 1888, 
In Clearings . - £1,276,710,040 £1,442,408,936 
In Notes . . * ~s 672,211,476 652,257,276 
In Specie . ‘ i 46,771,572 42,415,084 


£1,995,693,088 £2,137,081,296 





Difference, more in 1888, £141,388,208. 


It is sub-divided as follows— 


More in Clearings . F . . . - r . £165,698,896 
Less in Specie . a : ‘ ‘i £A,356,488 
» Notes . ; « 19,954,200 
coos 24,310,688 


Difference, more, asstated above. . £141,388,208 


ParaGRaPH 8.—Drafts on Demand. 


In 1887 the number of drafts received 

to be cashed in Paris was 7. A 1,102,715 
For the amount of . £22,371,448 
In 1888 the number of these drafts is 1,120,666 
For the amount of . ‘ 24,140,696 





Being, for 1888, more in number of 
drafts a er ee ae 17,951 
And more in amount : £1,769,248 
In 1887 the number of drafts re- = — 
ceived to be — at the a 
was . : 235,059 
For the amount of . £1,869,808 
In 1888 the number of these drafts is 211,749 
For the ‘amount of . ‘ : £1,673,236 





Being, for 1888, less in number of 
drafts 


23,310 
And less in amount. ‘ 3 ‘ £196,572 


The drafts at sight remitted in 1888, both in Paris and the branches, 
thus amounted to 1,332,415 drafts, for £25,813,932. This is an increase 
of £1,572,676 over the corresponding amount in 1887, 
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Paraararn 9.—Current Accounts. 


In 1887 the maximum balances of the current accounts 


at Paris was,24th February. . . . £20,188,000 
In 1888 it was, 9th August ; ; : ; . ; 16,312,000 


In 1887 the minimum, 15th October, was 2 . ; £9,384,000 
In 1888 it was, 30th November ° . a ° s 9,836,000 


At the branches the maximum of the current accounts 
was, 30th May, 1888. .  « £2,792,000 
And the minimum, 20th November, 1888, was wi, 1,816,000 


The maximum of the current accounts at Paris and 

the branches was, 9th August, 1888 . ° “ - £18,312,000 
And the minimum, 30th November, was . ‘ ‘ , 11,952,000 

The number of current accounts open at Paris is 3,732 ; that of the 
current accounts open at the branches is 7,320; of which 1,139 have been 
opened by persons who live outside the place where the branch is 
situated, and who correspond with it by means of the post. 

The total number of current accounts open at the bank is 11,052. 
The aggregate balances on the current accounts at Paris, 

at the branches, and of the se sc att is tia 

31st January, 1889 . E ; - £22,713,967 


PaRaGRaPu 10.—Bills payable to order drawn by the Bank on the Branches, 
and vice versd, Clearings and Cheques. 
In 1887 the bills payable to order, clearings and cheques 
negotiated by the Central Bank and its branches 


amounted to . , ° £81,129,896 
In 1888 they were, forParis . . £32, 675, 864 


or the branches “ ‘ 47, 014, 076 
79,689,940 


Being, less, for 1888 . :. ° ° , ° - £1,439,956 
The cheques issued by the branches on Paris i 


and themselves, numbered 76,392 for £23,330,276 
Those issued by Paris on Paris and the branches 


numbered . ‘ < 19,226 , 13,164,480 
Together . ; ‘ r : - - 95,618 ,, £36,494,756 





Comparing these figures with those of the year before, this shows an 
increase of 4,762 cheques and a diminution in amount of . £260,136 


It will, we believe, be interesting to compare with the amount of the 
bills payable to order, the clearings and cheques issued by the bank, the 
amount of the commissions received by it, which is £6,599. If the 
rate of the commission, which is 4 per cent. ., is taken as the basis of 
calculation, there remains beyond what is covered by this, an amount of 
£66,492,688 in cheques and clearings, being more than four-fifths of the 
total stated above, which have been carried out by the bank for its 
customers, without any charge. 
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PARAGRAPH 11,—Receipts in Paris (drafts on demand included). 





In 1887 the number of drafts received 


was. ° ‘ ° 4,450,847 
Foranamountof . . . . £148,794,272 
In 1888 the number was . . . 4,567,296 
Foran amountof . . . 166,725,711 


Being more in amount . , . £17,931,439 
And morein number. P ‘ 116,449 


The heaviest day’s work of the year, as regards the amount to be 
received, since 26th December, 1887, the day on which the operations of 
1888 commenced, was that of 31st October, 1888, the 1st November being 
a holiday; it amounted to a sum of £5,010,353—in 214,789 bills, which 
had to be presented at 72,125 dwellings. 


The heaviest day’s work, as to the number of drafts, was that of 31st 
December, 1887, the 1st January being a holiday ; it included 218,516 
bills, representing an amount of £4,827,778, which had to be presented, 
in order to be cashed, at 70,254 dwellings. 

The agents of the Bank have had to make application during the year 
at 2,493,176 dwellings, both for receiving cash, and for obtaining signa- 
tures and acceptances to the drafts which they carried. 

Eight district offices have been established in Paris in order to 
facilitate the receipt of money in out-of-the-way quarters, at the 
terms of the 5th, 10th, 15th, 20th, 25th, and the end of the month ; 
more than 70,397 persons have availed themselves of these offices in 1888 ; 
of these 33,578 came at the end of the month alone. 


PaRaGRAPH 12.—Bills overdue. 
Paris, 


On 26th December, 1887, the account of bills overdue 
stood at the amount of . , . . ‘ } ; 
The sum charged to the debit of this account in 1888, 
which shows only the cost of proceedings necessary to 
keep open the claims above mentioned, was . ‘ s 106 


Makingatotalof . . — iis £28,708 
The amounts received on these during the same period 
was i ° 5 . 2 ° ‘ ‘ ° . 44,734 


Hence a credit balance was provided, 24th December, 
1888, of : ° ; . ° . . A 


£28,602 


£16,026 


We consider it our duty to remark that, as in 1887, we have not had 
in the course of the year 1888 any bill overdue and unpaid at Paris, 
Thus, during the last two years’ operations, not a single bill taken has 
remained overdue and unpaid: this fact deserves to have a special 
reference made to it. Our account of bills overdue is not only paid off, 
but it has been brought to the credit by more than £16,000. 
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BRANCHES. 
The amount of bills was, when the operations of 1888 


commenced . . x ° : i si . ‘ £72,699 
There has been added to this during the year . . 50,338 


Together . . . £123,037 
Towards this amount there has been received . = 


Which reduces the debit to . ‘ . - , £101,017 
We have drawn on the reserve, at the two half-yearly 

rests, to write off the sums due from the branches at 

Annecy, Beauvais, Bordeaux, Bourges, Chalon-sur- 

Sadne, Limoges, Mende and Mont-de-Marsan, the 

sumof ., . r ; ; : “ ° = ‘ 4,373 


— debit balance of this account was, 24th December, 
88 we ee ~ eee 2 ne 


° ? 


£96,644 


This sum represents debts, the recovery of which may be regarded as 
nearly certain ; for the greater part, at all events, if not for the whole 
of it. 

Payments received on overdue Bills previously written off. 

The amounts collected, both at Paris and the branches, on account of 
bills of this description, during the year 1888, amounted to 

£72 at Paris. 
3,538 at the branches. 


Together . . £3,610 


These receipts are on account of bills which had been completely 
written off by sums set apart for the purpose, derived either from our 
reserves, or from the profits of the year ; hence they form a profit which 
forms part of the sum distributed as dividends in 1888. 


ParaGraPH 13.—Transactions in Deposits of Securities. 


The number of depositors and that of ordinary deposits continues 
to increase. 

There remained in our safes at Paris, 24th December, 1888, 4,404,853 
securities, the value of which was £129,520,000. 

These securities, the details of which will be given further on, represent 
275,376 deposits brought to our wickets by 48,161 depositors. 


1.—Free Deposits of the Public at Paris. 
The number of securities in our safes 
at Paris, 24th December, 1887, was . ae a. 
Corresponding to . 190,275 deposits 
At the same datein1888there were. : f — 
Corresponding to . 198,589 deposits 


For the amount of £88,744,800. 
Hence there is for 1888 an increase in 
the number of securities of ‘ ° ‘ ° ° ° 


2,904,240 
2,956,087 


mee. -« «+ + &.& « _8,314 deposits. 
TY 
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These securities, of 1,533 different descriptions, belong to 33,436 de- 
positors, being 725 more than in 1887. 

During the year nearly 215,000 persons have presented themselves at 
our wickets in reference to the various operations connected with these 
securities. 

Small depositors continue to form a large part of our customers ; the 
security which the organisation of our offices affords them draws them 
increasingly towards us. Hence it arises that the number of our 
deposits, on 24th December, 1888, is larger by 8,314 deposits than it was 
December, 1887, while the increase in the number of securities is only 
51,847. The owners of the lottery bonds of Paris, and of the Crédit 
Foncier, stand in our amount for 476,296 obligations, and 64,007 deposits, 
representing ,34,ths of our free deposits, 


2.— Deposits received in the name of the Syndicate of Stockbrokers 
(Agents de Change). 

These deposits have increased, so far as the number of securities and 
the different descriptions of values are concerned, but they have diminished 
a little as regards the number of deposits. 

There have been handed to us, during the year, 15,255 deposits for 
375,046 securities. The total is of 38,618 deposits for 943,972 securities 
of a value of £24,988,529, being 808 deposits less and 5,108 securities 
more than on 24 December, 1887. 


3.—Securities handed in to guarantee Advances, Discounts, &c. 


The number of deposits of this class increases ; there are 38,169 of 
them for 504,794 securities of 104 different descriptions received from 
14,665 depositors, for a value of £15,770,844, being 10,089 securities 
less, and 488 deposits and 338 depositors more than in 1887. 


Amounts received on Securities drawn by lot, and payments on securities 
placed in free deposit, and as guarantees. 


The number of securities drawn by lot, of which some were for large 
amounts, amounted to 23,938, for which £472,583 has been received. 

The amounts received represent £3,937,480 for 6,969,903 coupons and 
securities to bearer, independently of 1,751,124 coupons handed to 
depositors. 

The branches have transmitted to the bank, in order to obtain pay- 
ment, 89,341 coupons and securities for £59,942. 


Offices of Deposit at the Branches of Bordeaux, Lyons and Marseilles. 


The operations of these offices also has increased; on 8 December 
last they held 46,042 deposits for 782,599 securities, of a value of 
£19,597,520 belonging to 9,242 depositors; being 80 depositors, 1,060 
deposits, and 11,089 securities more than in 1887. The value of these 
securities in money is £765,027 more than last year. 


Charges for Custody, and Commissions (Paris and Branches). 


The amount of the charges for custody of valuables and commissions for 
different operations was in 1888, at Paris and the three branches which 
have offices for deposits, £47,362 ; of this, £38,856 was for Paris. 

This sum of £47,362 represents the gross produce of our operations 
in free deposits. It is £1,646 more than the amount for 1887. 
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ParaGcrarny 14.—The Branches. 


The operations of the eases — reached in lesand 
the amount of 
Were in 1888 


Being, for 1888, an increase of . 


1013 


£236,988,596 
242,263,928 


£5,275,332 


As in 1887 the five branches of Bordeaux, Lyons, Marseilles, Lille and 
Le Havre, occupy the first rank in respect of the importance of their opera- 


tions. The following are the figures after deducting the 
the Treasurer’s Payers General :— 


Bordeaux.—In a , the business transacted amounted to 
Tt was in 1888 . 


Being an increase for 1888 of 


Lyons.—In 1887, the business ns amounted to 
It was in 1888 . ‘ 


Being, for 1888, an increase of 


Marseilles. —In ne the business transacted amounted to 
It wasin 1888 . 


Being, for 1888, an increase of 


Lille—In 1887, the business eres amounted to 
It was in 1888 . ; 


Being, for 1888, an increase of 


Le Havre. —In 1887, the business transacted amounted to 
It was in 1888 . 


Being, for 1888, a diminution of . 


Thirteen branches are in a deficiency this year, namely— 


Aubusson 

Avignon 

Belfort 

Bourg : 
Chambery 

Digne 

Foix 

Gap 

Laval 

Mende : 
Puy (Le) . ° 5 
Roche-swr- Yon (La) 
Vesoul . 3 ; 


34 
617 
36 
22 
122 
. 338 
308 
194 
662 
369 
252 


payments of 
£21,679,500 
23,689,292 
£2,009,792 
£19,449,180 
20,523,048 


£1,073,868 


£18,961,760 
19,929,024 


£967,264 


£11,706,948 
13,500,520 


£1,798,572 


£14,371,568 
10,862,096 


£35 509,472 472 


£215 


—-—__ 
iateneeeenmaal 
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Towns connected and Ausiliary Offices. 


The table showing the operations of the auxiliary offices, annexed to 
the accounts, spares us the necessity of referring to them in this place. 
The addition, in 1888 to the Central Bank of four new places to our 
branches and auxiliary offices, increases to 258 the number of towns 
which are recognised under the style of places accepted for discount 
purposes by the bank. We have thought it advisable to continue to 
extend our action to places which had hitherto been deprived of it ; we 
have only to congratulate ourselves on having entered on this course. 
Analysis of places to which banking facilities has been given. 
1 central bank ; 
94 branches ; 
38 auxiliary offices ; 
20 places united with one of these establishments. 
105 towns connected ; 


258 


ParaGRaPH 15.—The expenses of the Central Bank and the Branches. 


The expenses of the bank have been as follows :— 
Those of the Central Bank . ; ‘ A : ; £259,420 
Those of the branches . ‘ . ‘ ‘ : - 245,860 
Those of a general character (cost of the transport of 
specie, duties and taxes) . : ‘ ‘ . . 110,753 


£616,033 


In this amount are included the cost of the transport of specie, and 
of notes amounting to £7,997, and the taxes paid to the State, £87,959. 

This is the proper place in which to mention two incidents which have 
greatly occupied the bank during last year, and which have exerted an 
influence on our expenses. 

Everyone is aware of the forgery of the £20 note, the first examples 
of which were discovered among the receipts of 15th May last. 

The high value of this denomination, the skill of the issuers and their 
method of procedure, caused a great excitement among the public, which 
was in no way warranted by the importance of the forgery. ~ 

We took without delay all the steps which the circumstances required. 
The bank gave notice at once that it would pay or exchange all the notes 
of £20 brought to its wickets, and it withdrew the type of note from the 
circulation. It thus cut short the anxieties of the holders of the notes 
for £20, and put a stop to the issue of the false notes. And, while 
agreeing to give an indemnity, from goodwill, to the bond fide holders of 
the forged notes, the bank also sent special representatives to New York, 
London and Brussels in search of the guilty persons; and, though we 
have not been able at this present moment to trace out the origin of the 
fraud, we still have had the satisfaction to witness the punishment, at 
Brussels, of one of the parties concerned in the issue of the notes. 

Finally, the bank has seriously considered the need for changing the 
type of its notes, endeavouring to combine in their manufacture every 
proces swhich can render counterfeiting them more difficult. ‘She thus 
firmly hopes to foil for the future the efforts of the forgers. This endea- 
vour on the part of the bank shows that she is prepared to make every 
sacrifice to protect her fiduciary circulation. 
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This year she has not had to contend with the efforts of forgers alone : 
on 2nd July one of the clerks of the Lyons branch, engaged in collecting, 
was the victim of a serious robbery, committed by criminals, strangers to 
the place. In this case also the bank has done everything in its power 
to discover and to punish the guilty parties ; causing two of them to 
be arrested in London. One of them has been extradited since the end 
of September last ; the other is about to be handed over to French justice, 
after lengthy proceedings, and a struggle lasting more than six months 
between the prosecution and the defence on the subject of his nationality. 
They will both be tried at Lyons, where they are imprisoned at the 
present time. 

Though we have no hope of recovering the whole of the amount of 
which we have been robbed, we regret neither our efforts nor the money 
expended. This was required of us by the higher interests of justice 
and social security. 


PARAGRAPH 16.—The Dividends. 


We have mentioned that our profits had necessarily to feel the effect of 
the persistent quiescence of business. 


The dividend for the first half-year of 1887 was . £2 16 10 per share- 
That for the second half-year . ° . P ot O82 va 


Together, for the year . . ; B17 0 a 
The tax paid for the two half-yearshas been . _ ese 


The sum distributed for the year hasthereforebeen £513 8 


” 


It has been divided among 26,712 shareholders, representing 182,500 
shares, of which 120,393 belong to proprietors who have the free disposi- 
tion of their property ; and 62,107 to public bodies, to married women, 
to minors, to persons interdicted from the control of their own affairs, and 
the alienation of which is, in consequence, subject to certain authoriza- 
tions or forms ; of this number only 3,929 are inalienable. 


PARAGRAPH 17.—Advances to the State. 


The advances to the State remain at the figure of £5,600,000 ; divided 
as follows :— 
£2,400,000 under the law of 10th June, 1857. 
3,200,000 under the law of 13th June, 1878. 


PARAGRAPH 18.—The Members of the Discount Committee, Administrators 
and Censors of the Branches. 


We have once more again to express our sense of the importance of the 
services rendered us daily by the Discount Committee of Paris, and we 
have pleasure in bearing our public and regular witness of our gratitude 
to them. 

The Discount Committee has lost this year two of its members, whose 
loss will be keenly felt: M. Ravaut has retired for reasons of health, 
after seventeen years’ co-operation with us, and M. Hussenot, whom 
death has prematurely removed from his sorrowing colleagues. M. 
Hussenot had been connected since 1876 with the Bank, to which he had 
rendered great service by his experience in business and his close 
attendance on the Discount Committee. We desire to express again to his 
family the expression of our most sincere regret. 
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The Administrators and Censors of our branches continue to lend us 
the valued support of their experience in business, and to prove to us 
their devotion to the interests of the Bank. Werenew our sincere thanks 
to them, and in joining you in the expression of our thanks, we are 
certain that we are responding to the feelings of the meeting. 


PARAGRAPH 19.—About the Officers. 


Our valued general secretary, M. Carré, has, after a career of more than 
forty years with the Bank, expressed to us his wish to take that rest to 
which his highly honourable services have entitled him, and we have pro- 
vided, not without regret, for his claims to a retiring allowance. 

M. Carré had been marked out for the highest post in our service by 
the esteem in which he was held by his chiefs, and the distinction with 
which he had filled the various duties trusted to his experience. 

This life of probity and honour may serve as an example and encourage- 
ment to the staff of the Bank, which further continues to follow the paths 
of labour and of duty. 

I am happy to be able to express every year our feeling of its high 
qualities, and to join in bearing witness ina similar way to the good 
conduct of the staff, whose devotion deserves the same praise throughout 
its ranks. 

The Bank, while keeping itself scrupulously within the tutelary require- 
ments of its statutes, continues to develop its usefulness. It will never 
depart from the prudence and the caution which she has made her motto. 
These qualities have won her renown in the past, and will be the basis 
of her strength in the future. 


Report or tHe Censors.—W. Darblay, Reporter. 


Gentlemen,—The Governor has informed you of all’the operations of 
the Bank during the year 1888. 

This report, from which nothing which could interest the shareholders 
has been omitted, dispenses with the need of long details on our part ; 
but the Censors ought, none the less, to render you an account of the 
charge you have laid on them. 

Their duty is to represent you on the councils of the Bank, and to watch 
that the statutes and regulations are strictly observed. 

I may inform you in the name of the Censors that they have, during the 
year which has just passed by, been present, as in preceding years, at every 
sitting of the general council and the various committees, and taken 
part, within the limits prescribed, in all the deliberations. 

All the creations and issues of notes have been authorised, after it has 
been shown that they were required by the needs of the service. The 
Censors also have taken part in the verification of the paper intended to 
be employed in the manufacture of notes, and have supervised the 
cancellings and destructions. 

They have been present at the verifications of the safe of deposits, and 
certified that this branch of the service works with that complete order 
and regularity desirable in this class of operations, which are continually 
on the increase, and which impose on the Bank such serious responsibilities, 
They have taken part in the same manner in the verifications of the safe 
of the office of the general secretary. 

The examination of the bills held at the Central Bank and the branches 
gives them the opportunity for recognising the exactness and attention 
with which the discount committees act in examining and admitting the 
paper dealt with, without ever departing from the tutelary rules fixed by 
our statutes. 
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Their continued watchfulness and their special knowledge have again 
brought about, during the period of operations just closed, the remarkable 
result, mentioned also a year previous, that no bill has been held over in 
suspense as overdue ot | unpaid among all the bills taken in at Paris, 
although the bank discounts a continuall 
bills, the value of which goes as low as 4s, 2d. 

Your Censors have thus recognised the perfect regularity which reigns 
in all the operations of the bank, which renders also the accomplishment 
of their duty such an easy thing. It is a pleasure to them to have to 
offer this yearly testimony to the governing body of the Bank, and 
to the staff, which, under its orders, secures the good working of our 
establishment, 


increasing number of sm. 


Assue of Notes. 


In 1888 18,875,000 notes were issued of different 
denominations, representing an amountof .. . . 
Being— 
900,000 notes of £40 each . 
10,025,000 a oe ° 
2,450,000 SB i» . 


13,875,000 
BR eet 


£91,000,000 
£36,000,000 
10,000,000 
40,100,000 
4,900,000 


£91,000,000 


. for 
” 
»” 
bY 


” 
” 
» 


In 1887 there were issued— 
11,000,000 notes of different denominations for 
The issue of notes in 1888 therefore shows 
an increase over that in 1887 of 
2,875,000 notes, and diminution in amount of . 
NR 


£96,950,000 
£5,950,000 


Notes Cancelled, Destroyed, Withdrawn from Circulation, &c. dc. 
Notes Cancelled and Destroyed, 


These, including those of the Central Bank and the branches, were 
4,283,584 notes, representing an amount of £118,329,934., 





Particulars of the denominations, Notes. 





Notes of the Central Bank. 

Notes for £40 . ‘ - e 
Notes for £20 . e ° e 
Notes for £8 ‘ . ° 
Notes for £4 ; & r 
Notes for £2 

Notes for £1 

Notes for 16s. 

Notes for 4s. 


Notes of the branches. 
Notes for $40 . ; ° 
Notes for £8 . oe eae " 


2,811, 306 
28,913 
43 
1,215,362 
207,411 
660 
15,380 
4:280 


$112,452,240 
578,260 

344 
4,861,448 
414,822 

660 

12,304 

856 


8,960 
40 








Together . 








£118,329,934 





VOL. XLIX. 


68 














1018 The Transactions of the Bank of France for 1888, 


These two operations, when compared with those in 1887, present the 
following differences. 


Less in number of notes 4,840,960, more in amount £95,932,916. 


Notes withdrawn from Circulation. 


The notes withdrawn from circulation amount, for the year 1888, to 
10,338,422 ; which representsja diminution over the year 1887 of 176,285 
notes, 


Bank Note Paper. 


The manufactory at Biercy produced, in 1887, 11,507,000 notes, d 
as follows :— 


HOOOKO@OO « «© + 8 «© © . Notes of £40 

952,000 . ‘ ‘ ‘ ° ° - Notes of £20 

9:555,000 . - r ‘i . - Notesof £4 
11,507,000 





The quantity manufactured in 1888 is larger than that of 1887. 
There has been no need to manufacture paper for notes of £2, of which 
we have in our safe a supply fully sufficient to meet any demand which 
may arise. 

It is to be observed that the requirements provided for in the Budget 
of 1888 included a manufacture equal to the printing only of 9,600,000 
notes; but the creation of new types of notes for £20 and £4 rendered a 
supplementary manufacture of paper for notes of these denominations 
necessary, namely :— 

Paper for 352,000 . . £20 notes. 
» 1,555,000 . «+ &A4 notes. 


Total of supplementary order 1,907,000 





We have visited our manufactory at Biercy, and we have pleasure in 
stating how well it is arranged, and how regularly it works. 

This manufactory, broadly "speaking, ensures the production of the 
paper required for our notes under such conditions that the whole cost 
of the first establishment will be written off during the present year. 
This result, which guarantees the bank independence and economy in its 
manufacture, realizes thus the end which it was proposed to reach, and 
surpasses all our hopes. 


Amount of Profits in addition to Capital. 

During the year 1888, the rate of discount has been altered several 
times ; from 3 per cent. it was lowered to 23, then raised to 3} and 4}; 
that for advances, which had remained unaltered at 4 per cent. for five 
— was dropped to 34, then raised again to 4}. . 

The amount of profits, in addition to capital, has in consequence remained 
without change at the amount of £320,098. 


Offices of the Central Bank - tts Branches, 


The office and the furniture of the Central Bank continue to stand in 
our balance-sheet at the value of £160,000, 
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Tue buildings occupied by our 94 branches had cost, 
up to 26th December i sae £1,326,943 


There has been written off this amount ; ° . ; 948,726 
Hence it follows that these buildings stood in the balance- 
shettonlyat. . .« . © © e« « e £378,217 





During the course of the year which has just passed by, the Council 
has ordered authorized arrangements with 4 towns to be attached to the 
Bank ; this brings the total number up to 105, and the number of places 
provided with banking accommodation up to 258. You have just been 
informed of the amount of the results. 


The Staff of the-Bank.  - . 


The staff of the bank consisted, on 31st December last, of — 
1,007 officials at the Central Bank, 
1,217 officials at the branches. 


In all . 2,224 officials, including in this the directors, heads of 
departments, clerks and officials of all ranks. 
The number in 1887 was 
2,234 Hence there is an diminution of 


10 officials resulting from the suppression of 29 


different posts, of which 23 were at Paris and 6 in 
the branches ; against which has to be set the 
creation of 19 posts, of which 15 are at Paris and 4 
in the branches. 


Reserve Fund of the Employeés. 


This fund consisted, on 31st December last, of — 
225 shares of the Bank of France. 
£23,768 Rente—Redeemable 3 per Cents, 
£880 Rente—New 3 per Cents, 
£522 Rente—4} per Cents. 
3,613 shares in various French railways. 


The whole representing, at the price of the day, £813,270, 


Fund for Retiring Allowances of the Workwomen. 


This fund possessed, 3lst December, 1888, £197 Rente Redeemable 
3 per Cents. On 3lst December, 1887, it held. only £165 of this Rente ; 
its income has therefore been increased by £32 in 1888. 

We may recall to your attention that this fund is maintained by the 
income from a reserved capital of £20,000 set apart by the Bank for this 
purpose, and by a stoppage of 1 per cent. on the wages of the workwomen, 
to which are added the dividends of the Redeemable 3 per Cent. Rente, 
which have been bought from time to time out of the surplus revenue. 

The capital of £20,000 belonging to the bank has been employed in the 
purchase of £755 Rente, Redeemable 3 per Cents, 








General Transactions. 
In 1887 the operations of the bank and its branches 


amounted to : ; 
In 1888 those of the Central Bank were ® £237 ,936,216 
And those of the branches ; : . 242,263,928 


Being, more, for 1888 


The ordinary expenses of the Central Bank have amounted to 
Those of the branches to . 


If we add to these expenses those of a general character 
(cost of the transport of specie, charges, taxes, dc.), 
amounting to . « . . . ° : . 


Atotalisreachhedof . . . . 


It has to be observed that in the amount of £110,753 for 
expenses of a general character, the taxes paid’ to the 
State for stamp duty on notes in circulation, — 
taxes: on the dividends, &c., alone amount to ‘ 


The net profits realized by the Central Bank have been 
Those of the branches 


The general profits, including the dividends on Government 
securities, have been, after — the ae 


charges. . . os . 


Total net profits . . . . . 
In 1887 they were . . «© «© «© © «© « 


Being thus less for 1888 o 8 
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£463,036,820 


480,200,144 
£17,163,324 


£259,420 
245,860 


110,753 


£616,033 





£87,959 





£330,510 
380,057 


359,771 


£1,070,338 
1 090,318 


~ £19, 980 





The sums received on aceount of bills overdwe at Paris has been 


£16,026 more than the amount 


to the debit of that account. We 


have thought it advisable to employ this credit balance to meet the extra- 


ordinary expenses of which the detailed aecount follows :— 
Carried towards writing off the on for the er 
Rue Copernic (affaire Pamur) j F 
Robbery at Lyons. : ° 
Special expenses caused: by investigations mnie te our 
agents respecting an embezzlement at Paris, the 
robbery at Lyons, and the issue of forged notes of 
£20 (representatives -sent to Lausanne, New York, 
London and Brussels) . : . . 2 3 


Together . —" ° ° 


£4,000 
9,904 


2,120 
£16,024 








The difference, £2. 0s. 10d., appears in the net results distributed. 


iven you by 
bery to the 


We have nothing to add, gentlemen, to the explanations 


the governor respecting the forgery of £20 notes and the 
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detriment of the Lyons branch—the results of these incidents may be 
in our expenses of this year, but we can only approve the sacrifices 
made by the Bank through anxiety as to its safety. 

We join sincerely in the regrets which have been so well expressed on 
the retirement of Count de Germiny. We preserve the remembranca of 
those remarkable qualities of mind and heart which have won for him. 
and which will preserve for him in his retirement, the goodwill and re 
of all who knew and appreciated him. We render thus, for our part, a 
public testimony to those eminent services which the Bank and the 
country will never forget. 

The death of M. Demachy has been a sad loss, felt by all who came 
near him and who knew the value of his devoted co-operation for the 
fourteen years during which he has been connected with the work of the 
council general of the Bank. His lofty intelligence and his consummate 
experience in business had gained him a distinguished place in the 
council. The eharm of his society had obtained him the affection of all. 
We share in the unanimous regret which he leaves behind him. 


At the same time that age and imperative reasons of health have 
removed M. Ravaut from our councils, we have lost one of the most 
attentive and zealous members of the committee of discount. M. Hussenot 
has been removed from us, after twelve years of the most honourable 
service, by a premature death. He has left among us the remembrance 
of a worthy man and a devoted fellow-labourer. e desire to unite in 
the condolence expressed to his family. 


The General Meeting Eleeted— 


Regent for two years, M. Michau, in place of M. Demachy, deceased ; 
Regent for e years, M. Chabert, treasurer-general of La Mayenne, in 
place of Count de Germiny. 
It Re-elected— | 
Censor for three years, M. Teissonniére ; ‘ 
Regents for five years, M. Akermann, Baron Hottinguer, and M. André. 


SUMMARY OF THE MONTHLY DISCOUNTS OF THE BANK OF FRANCE 


AND OF ITS BRANCHES DURING THE YEARS 1887 AND 1888. 
(The Franc converted at 25 = £1 throughout these tables.) 





























| 1687, ’ A 1888, 
Paris, Branches. Paris, Branches. 
Di t Di t Di t Di t Total. 
oO jal a jal Total, a jel oC. jal 
Paper. Paper. Paper. Paper. 





£ £ £ £ £ £ 
First six months | 78,109,732 | 91,949,544 |170,059,276)| 84,624,488 | 90,941,008 | 175,565,496 
Second ditto  . | 76,680,052 | 84,006,992 |160,687,044|| 84,253,736 | 87,609,792 | 171,863,528 

















Totals - . 154,789,784 |175,956,536 |330,746,320||168,878,224 |178,550,800 | 347,429,024 


























The Transactions of the Bank of France for 1888. 


1022 

















9L0'FI0'LOF| ZIS‘QCt ‘HzF | $92'898'SeF 969‘'F48 FFF] B8¢‘FE9'ESzF| SOT‘OSS'IZF 
91z‘oss‘ez | osg‘ose‘tT | 969%s6e's  |* : *  gonbeyp |} 0g0‘z1s‘ez | oeo‘ese ‘et | #ze'sss’6 =| ° : * sonbeqyy 
828‘800'6T | sbe‘sgeo‘s OS ISHIT |° * 890084410 916‘F0G‘9T 914'29Z‘L | OOg‘zrE.S | ° * $90 B94 LONE; 
ZL6‘FL9'F | $88‘T9Z'S sso‘strs =|” * 4y31s4esyzeiq || OF9‘LOL‘F | gce‘srs’z | F80°6TF'S | ° * 94918 ye syyeIq 
¥ ¥ F ¥ F F 
"T8107, *seqouBig UO “svg uO “seqouvig 943 48 onss] "1810, “seqouBig UO "SHB q UO “SLI@g 78 onss] 























‘SIUVd OL SHHONVU WOU AGNV ‘SHHONVUE FHL ANV SIUVd NATMLAG SHONVLLINGY ANV SLAVUd 
































FF1‘00ZOSFF| 8Z6'S97'ZFTF| 91Z‘9S6' LETH, 0ZS‘9GO0'S9FF| 969'886'9EZTEF | ZZ ‘SF0'9TSF 
° > . = > ? seqouvig oq} 
ZEIGT ZEIGT ve Z99'GT Z99°GT se 4q yuos sereys AvayieI uo onp sivorIB jo 
yqueg oq} jo 11g) Teryaen oq} 4q s}d1e00,y7 
#90°GZ1T + $90°SZ1'T 991'8z8‘z " 991'8z8‘Z . sayy pas plo# Jo sonyea UO soouBApY 
be seqouBig: eq} pues SLIVeg 
0F6‘689'°6L | 9LO‘FI0'LF | F98‘oL9‘cE | 968‘6Z1‘18 | 969'FHS‘tF | ooz‘esa‘ae {| ; 04 quos sonboyo pue sSuirwo[o “FySte 48 ST 
918'9FL 0F0‘8T 91Z'8ZL $2 ‘88h B89 ‘FSI 269 ‘See z ovoeds uo ‘og 
Z68‘990°L1 | 889‘ezz‘IT | FOz‘sés‘o | O99‘st9‘eT | 0z6‘98e'6 0FL‘9SS ‘°F : ° * —- SyUMLOD08 FUOLIMO UO “OT 
wSL‘ste’s | 968‘89L‘¢e 888'FFOF 9c9'st6'6 | zee‘09L ‘> 70S'esi‘G rn: * —-*:*S81ZLINOES TO seoUBAPY 
Zee'sis'ee | 982'SL19'T 969'0FT FE | 992'THZ‘FZ | 808‘698‘T SFrILE'Zs | * os 2 2 "|  9ySts 48 syyerq 
ZLI‘ZIOF ~ ZLUZ1OF oe we a ‘ * Amsvory, oy} Jospuoq ‘og 
ZSS‘OIF ers | OOS‘OSS‘SLT | ZG0‘998"FOT | OZS‘9FL‘OSS | 9Eg%9¢6'GZT | FSL°ESL'FST | ° * + doeded [eroxourur09 jo syunoostgy 
F F F $ F F 
‘TSI0L “soqouBig “SHB *T870.L “‘soqouBigT "Seg 
"S88 “L881 











‘8881 QNV 1881 SUVA FHL ONTHO 
SHHONVUd SLI GNV DONVaA JO UNVA AHL JO SNOLLOVSNVUL AHL JO LNAWALVLIS TVYANAD 








| eeivinewani ioe eereren ws 














The Transactions of the Bank of France for 1888. 1023 


Toran or Businzss DONE BY THE Branowes or THE Banx oF F Rance, 
DURING THE YRAR 1888. 


Bills discounted . . . " .  £178,550,800 


Drafts at sight; advances on bills to one pean and 
clearings ; operations on values of gold and silver ; 


cashing dividends. . . . . « «© -« 63,718,128 

Total . . .  $242,263,928 

recent 
Gross profits allowing for rebate . ° ° . ; ° £636,609 
Losses . ° ‘ ‘ = . ° ° “ . £4,033 
Net profits . , . : ° wos . ot - $384,090 


AVERAGES OF THE PrinorpAL Heaps or Accounts oF THE BRANCHES OF 
THE Bank oF FRANCE FoR THE YEAR 1886, 1887, 1888. 








Bills held. Cash held. Current Accounts. 
£ Fs £ 
1886 14,572,400 66,349,280 2,185,080 
1887 13,820,480 69,117,760 2,163,360 
1888 12,555,680 69,441,640 2,101,360 




















AVERAGES OF THE AMOUNTS AND OF THE LENGTH OF Time THE Bit1s Dis- 
COUNTED BY THE BRANCHES OF THE BANK oF FRANCE HAD TO Run 
DURING THE YEAR 1888. 





‘ Drawn on the | Drawn on other 
Drawn on Paris. | “ piace itself. Places. 





Number of bills .. ee 787,200 2,735,222 3,011,807 
Amounts .. ee +» | £40,923,222 | £69,946,416 | £67,681,162 
Average of amounts £52 £25 £22 


Average of — s the bills 
Salton ee ee 16 37 20 
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RESULT OF THE OPERATIONS OF THE BANK OF FRANCE AND ITS 
BRANCHES DURING THE YEAR 1888. 


Finest Stx Monrus. 











b General Total of 
Particulars of Expenditure. Charges. Paris. Branches. — 1,| Total. 
& F 3 & & & 
‘* Contributions directes”  . _ 5,332 5,171 | 10,503 
Tax of 3 per cent. upon the dividend. | 16,578 _ _ 15,578 
Stamp-duty on the circulation 16,072 — _ 16,072 
Stamp-duty on the mane and nemy 
stamps . . 1,100 100 175 1,375 
32,750 5,432 5,346 | 43,528 
Expenses of carriage of specieand notes 3,430 —_— — 3,430 
Net expenses of the business ; 6,938 | 122,818 | 121,398 | 251,154 
Difference between credits taken - 
viously and the expenses Pai 
stilltobepaid . . 603 — _ 603 
Total expenses of the business .| 43,721 | 128,250 | 126,744 | 298,716 
Deduct from this the tax of 3 per 
cent. included in the amount of 
dividend . : ‘ ; -| 16,578 — _ 15,578 
28,143 | 128,250 | 126,744 | 283,137 | 283,137 
eal 
Rebate of interest at Paris and the 
branches — 15,555 | 23,244 38,800 | 388,800 
Gross dividend on the 182, 500 shares 
at £2. 16s. 10d. per share - ‘ — —_ — _— 519,278 
Balance of profit not divided . _ o _ 1,430 
Total . ° _ a _ 842,645 
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S Szconp Srx Monrus. 
& & & & & 

“ Contributions directes”’ ° — 5,332 5,171 | 10,503 
Tax of 3 per cent. upon the dividend . 16,481 — a 16,481 

—— § Stamp-duty on the circulation . -| 16,072 a _ 16,072 
= on the —— and sundry 

tal. tamps . ° ° ° ° 1,100 100 176 1,375 

_ 33,653 | 6,482|  6,346| 44,431 
Expensesof carriage of eepententts 4,567 oo — 4,567 
Net expenses of the business . 6,800 | 186,602 | 124,462 267, 864 


— between credits taken pre- 
viously and the expenses paid or 
still to be paid - - . - 456 anand ed 456 





Total expenses of the business ,| 45,476 | 142,034 | 129,808 | 317,318 
Deduct from this the tax of 3 per cent. 


included in the amount of dividend | 16,481 —_— —_ 16,481 





28,995 | 142,034 | 129,808 | 300,837 | 300,837 





Rebate of interest at Paris and the 

















branches . _ 39,832 | 438,703 | 83,535 83,535 
Towards writing off the "charge for 
the property, rue Copernio . - _ — _ 4,000 
Robbery at Lyons . a - aa 9,904 
Special expenses for embezzlement 16,024 
$3,137 at Paris, and representatives sent 
to London and to New York - — — — 2,120 
Gross dividend on the 182,500 shares 
88,800 at £3. 0s. 2d. per share ° ° — —_— _ _ 549,381 
Balance of profit not divided . . _ — - _ 248 
19,278 
1,430 
amines Total ag ee ° _ — a os 950,025 
42,645 
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RESULT OF THE OPERATIONS OF THE BANK OF FRANCE. AND ITS 
BRANCHES DURING THE YEAR 1888. 


177TH Drviwenp. 





Particulars of Receipts. 


General 


Products. 





Rebate brought forward from the preceding six 
months. 
Balance of profit not divided, brought forward 
from the preceding six months . 
Balance disposable of credits referring to the 
expenses of administration, 1887 
Receipts from securities belonging to the Bank. 
Discounts during the sixmonths , 
Interest on advances on securities . ° 
Do. do. coin and bullion 
Commission on drafts at sight,clearings & cheques 
Transfer fees, commission on payments,. and 
exchanges of securities . . 
Commission on cashing coupons sent to Paris - 
Commission on bills collected . z ° 
Premiums on goldand silver . ‘ i 
Recovered on bills overdue 
Overdue interest on protested bills, &e. 
Interest on advances to the Public Treasury . 
Sundry profits. . : . 


& 


820 |° 


19,428 
198,901 


151,853 
91,136 
570 
1,013 


21,014 | 


2,698 
282 
43 
1,088 
293 


together, 





” 185,166 


107,069 
38 
2,428 


4,260 
229 
461 


2,859 
1,228 


476 


£ 
49,793 
820 


19,428 
198,901 
337,019 
198,205 
608 
3,441 


25,274 
229 
3,159 
282 
2,902 
2,316 


293 
476 





Total = : = % ‘ £ 





218,649 





286,415 





337,582 


842,646 








“178TH Divan. 





Rebate brought forward from the preceding six 
months. 
Balance of profit not divided, brought forward 
from the preceding six months . 
Receipts from securities belonging to the “Bank 
Discounts during the six months . 
Interest on advances on securities 
Do. do. coin and bullion . 
Commission on drafts at sight, clearings and 
_ cheques ° 
Transfer fees, commission on payments, and 
exchanges of securities. . 
Commission on parcels of precious metals 
Commission on bills collected . 
Commission on cashing coupons sent to Paris . 
Premiums on gold und silver . ° 
Recovered on bills overdue . 
Overdue interest on protested bills, &o. 
Sundry profits. 3 
Bills overdue, written off at "time ; amounts 
now recovered—1871-1881 and since 1882. 
(Solde crediteur) . oo GE (ee 


Total 


£& 


1,430 
196,829 


16,026 


223,349 
109,823 
59 


2,105 
4,165 


467 
248 


“679 


1,285 
549 





198,259 





385,790 





365,973 











950,022 
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AGRICULTURAL COMPANY OF MAURITIUS, LIMITED. 


In presenting their report for the year ending 3lst March, 1889, the directors 
are glad to be able to congratulate the shareholders on the continued . 
prosperity of the company. The profitof the year amounts to £14,488. 16s. 
1ld., which, with the addition of £1,305. 2s. 7d. brought forward ‘from last 
year’s accounts, affords a surplus of £15,793. 19s. 6d. Against this the 
directors have, as in previous years, charged to profit and loss the cost of 
exchange on remittance from Mauritius of £16,679. 8s. 7d. (the amount of 
current home expenditure for the year), leaving a net available balance of 
£8,267. 7s. 8d. The directors have carried to the credit of the reserved fund 
exchange account the sum of £3,998. 8s. 2d., raising that fund to £48,500, and 
they now recommend the payment ofa dividend of 1s, per share, making, ‘with 
the interim dividend of 1s. per share paid in December last, a dividend of 10 
per cent. for the year. After these appropriations there will remain a balance 
of £1,768. 19s. 6d. to be carried to next year’s account. 


19th June, 1889. Aur. G. Dick, Manager and Secretary. 


Balance-sheet, 31st March, 1889. 
Dr. CAPITAL AND LIABILITIES. 
Share capital—Amount issued, 25,000 shares of £10 each . $250,000 0 0 


Amount called up, 25,000 shares, £1 paid . £25,000 0 0 
Liabilities—Debenture capital, £210,310 ; sundry credi- 

tors—London, £13,265. 13s. 3d. ; Mauritius, $1,630, 148. 

8d. ; ditto due on ‘current accounts and dock warrants, 

$143,548. 9s. 6d. ; —_ _ ada epatnitinai, 444, 

17s. bd. . ‘ . ° ° 383,754 17 5 


Total capital and liabilities ‘ ° ° £408,754 17 5 
Reserve fund—General account, £38, 000 ; exchange 
account—amount at 3lst March, "1888, £41 487. 198. 3d. ; 
sum carried from profit and loss account 1887-8, £4,512. 
0s. 94. — £46,000 — less : cost of remittance from 
Mauritius of funds in excess of current home expenditure 
’ _ (£3,320. 11s. 5d.), - 498. 8s, 2d.—£44,501. lls. ~ 
° ° . 82,501 11 10 
Profit ‘and loss account e ‘ : ° ‘ ° " 8,267 7 8 
$499,523 16 11 
Cr. ASSETS. ee 
Investments—Advances on produce, &c., in Mauritius - £205,440 11 
Estates held by the company, £244,800. 19s. 8d. ; less mort- 
gages thereon, £71,266. 15s. 2d. ‘ ° . 173,534 4 
Business premises in Port Louis ; a ° ° . 1,773 16 
Investments in sugar estate companies . ° 17,297 0 
Stock of sugar in hand ; - ° ‘ 60,228 7 
Investments on account of reserved fund at cost & . 37,562 7 
Cash at bankers and in hand—London, £1,492. 1s. 3d.; 
Mauritius, £65. 188. 1d. 1,567 19 4 
Bills receivable—in transit, £5, 000 ; Mauritius $2, 405. 
17s. 10d. ‘ ° ° ° ° 7,405 17 10 
Sundry debtors—Mauritius 8,236 13 7 
Office furniture—London, — “Le. 6d. 3 Mauritius, "£162. 
188. 2d. . - ° . 237 19 8 


Total assets . £498,273 16 11 
Interim dividend account . ‘ = 1,250 0 0 


£499,523 16 11 
_ 69" 
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Tue sixteenth ord meeting of the company was held at the offices of the 
company, 17, Change Alley, Cornhill, on 3rd July; Mr. W. J. Tanner 


Altes’ G Dick (Manager and Secretary) read the notice convening the 
meeting, and the report was taken and read. 


The Chairman said—In presenting, gentlemen, our sixteenth report and 
balance-sheet for your consideration and—if you think fit—acceptance, I 
purpose drawing your attention to some of the salient points in the balance- 
sheet, and if there are any items that require explanation afterwards, I will be 
most happy to give it to the best of my ability. The figure that I would first 
draw your attention to is the total capital and liabilities, which you see is put 
down at £408,754. This total capital and liabilities is made up of our share 
and debenture capital, and generally the amount that the company was liable 
for in every respect on the 31st March of this year. On the other hand, you see 
that the total assets are £498,273, showing, therefore, that the excess of assets 
over liabilities is about £89,500. How this excess of assets is made up you will 
see by looking lower down the balance-sheet. We have £82,501 in our reserve 
fund, and a balance, which is the net profit for the year, of about £7,000. 
Perhaps I may draw your attention to one point on the asset side of the balance- 
sheet. There is an item put in this year that was not there on previous years, 
that is under the head of estates held by the company. Last year we put in the 
estates held by the company, as well as mortgages, without stating the amount 
of the latter. The directors thought you should have every opportunity of 
knowing the amount of the mortgages as they existed; therefore, you see in 
the balance-sheet what the estates held by the company amount to and the 
mortgages thereon. Ishould like to say afew wordsonthishead. The estates 
themselves are valued at £250,000. Our mortgage debt last year was £2,000 
more than it is at the present moment, and in addition to that we have paid off 
by writing down our machinery account nearly £3,000. Therefore, the 
mortgage debt has been reduced £2,000, and you may say generally the value 
of the estates by £3,000. Not only have we written off this amount, and paid 
off so much of the mortgage, but also a considerable amount out of revenue has 
been expended, not only in maintaining their efficiency, but in increasing and 
adding to it. Therefore, I may say that at the present moment the estates, if 
they had been valued as they were some years ago, would probably have been 
at a greater valuation than they stood then. Now, I will call your attention 
to the profit and loss account. The balance-sheet is made out just in the same 
form as last year, and ——- most of the items explain themselves. The net 
balance for the year, after deducting the large sum of £7,526, being the cost 
of exchange on remittance from Mauritius of £16,000, is close upon £7,000, 
within £30 or £40. I don’t think there are any points in the profit and loss 
account that require explanation beyond what I have already given, but I must 
draw your attention very particularly to one consideration, and that is 
the way in which this profit of £7,000 has been made. Now, as you know, 
we told you in our last year’s report that the prospects were very promising ; 
that is to say, promising as far as we could see them up to that par- 
ticular time. But, subsequently, it turned out one of the wettest and most rainy 
seasons that Mauritius has seen for many years. The consequence was that 
there was considerable delay in harvesting the crops, which, of course, caused a 

ter expenditure than would otherwise have been the case, and not only that, 
fut the saccharine matter in the cane was probably much less than it would have 
been had the sun given its full heat, which, of course, would have made a 
difference in the amount of sugar produced. In addition to that, the price at 
which we were able to sell our sugar—I believe I am right in saying so—was 
about the lowest at which we have ever sold. Of course, it is our custom to sell 
as we make, and we must keep to the general principle—that is, as we make, sell 
to the best advantage. The enormous rise in the price of sugar unfortunately 
came after the 3lst of March, the date of this balance-sheet, and I think it was 
the month after that before the first effect was felt in the island; consequently 
I may say that this profit of nearly £7,000 has been made under most unusually 
adverse circumstances—a wet season, a greater expenditure caused thereby, and, 
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in addition to that, the lowest ible price of sugar. This, to my mind, is 
very satisfactory in one way. I¢ shows us that, even if under such disadvan— 
tageous circumstances we are able to make a profit, and pay the substantial 
dividend we propose, we ought, on the other hand, owing to the advantages 
which we hope are going to accrue to us hereafter, by a rise in the price 
of sugar, to have a still more favourable balance-sheet next year. You can 
understand people saying—of course the company are doing well now, because 
they have a great rise in the price of sugar ; but what will they do if the price 
goes down? Gentlemen, this balance-sheet is the answer. I think it is 
satisfactory to know that the management over there, by effecting the economies 
they have in 80 many directions, have been able to compete even at the very 
low prices that ruled last year. Of course, the question of bounty has been 
continually before men’s minds, and. brought prominently forward during last 
year. I consider, rightly or wrongly, that the cause of the rise in sugar is, to 
a great extent, the same as the cause of the fall which previously occurred— 
that is, the bounty system. By the bounties that have been given in previous 
years our colonists, to a great extent, have been unable to compete. Large 
amounts of land have gone out of cultivation, consequently the statistical 
position appears as it was this last spring, that the stocks were reduced to a 
minimum, and the production at the time was also reduced as far as cane-sugar 
was concerned, then the beetroot interest was sufficiently strong to force the 
market up to this abnormal position in which it now stands. Now, had these 
bounties not existed in all probability there would have been a much fairer 
competition between cane and beet sugar. The beet sugar that is produced in 
Europe is in a very small space compared with the rest in the world. But by 
the bounties being given the colonists have suffered all along, and are suffering 
still, because they will in all probability not be able to take advantage of the 
the rise in the price. With regard to the future, I think we may reasonably 
anticipate that the prices will rule better than they have done ; but that they will 
keep the high price that is now the market value of sugar I do not think 
can be for one moment entertained. Of course, as the new crop comes in the 
price will fall ; but still, it must be remembered that the stocks are s0 very 
small at the present time that when the new crops do come into the market 
there will be little or nothing of the old stocks remaining, and, therefore, 
there is a reasonable probability that the prices will, at all events for the 
remainder of this year, and, I hope, next spring, rule considerably higher than 
the past year. That being the case, I would point out to you that every 
shilling rise is net profit to the company, and, therefore, without taking a very 
sanguine view, I think we may beable to. show substantial profits in the future. 
bi apg I do not know that there are any other remarks I should like to 

e on this balance-sheet; but if any gentleman has any questions to ask I 
shall be most pleased to answer. them. will now submit to you the following 
resolution :—‘‘ That the report of the directors and the statement of accounts 
to the 31st of March, 1889, be received and adopted.’’ 

Mr. J. A. Longridge seconded the resolution. 

Mr. W. Horton Ellis said he was sure they must all be exceedingly pleased 
with the pro made and the way in which the affairs of the company were 
carried on. He was exceedingly obliged to the chairman for his explanations, 
which gave them the real cause of the balance-sheet not being still better than 
it was, and showed that they might confidently look forward to the. present 
year being more profitable than the last. He wished to suggest whether or 
not it would be a good thing if the shareholders were allowed to pay up their 
calls in advance at a moderate rate of interest—say 5 percent. There were 
many who would prefer to pay up their shares in advance at a moderate rate of 
interest, and as the money was paid up by the shareholders, so the debenture 
debt would be reduced. : 

The Chairman replied that he was obliged to Mr. Ellis for his remarks on 
this question. He could assure him that it had been considered on several 
occasions by the beard, but there were certain difficulties to encounter. He 
was sure that if they could see their way to act upon the suggestion at any 
future ‘time they would take it most fully into consideration , 
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The resolution was then put and carried unanimously. 

The Chairman next moved,{“ That a final dividend of 1s. per share, being at 
the rate of 10 per cent. per annum, for the year ending 31st March last, be 
declared payable, free of income-tax, to the shareholders registered in the 
books of the company on the 19th June, at the Alliance Bank, Limited, on and 
after the 4th inst.’ 

Lieutenant-Colonel F. A. V- Thurburn seconded the resolution, which was 
agreed to. 

The retiring director, Lieutenant-Colonel F. A. V. Thurburn, was unani- 
— re-elected on the motion of the chairman, seconded by Mr. Henry 

‘isher. 

Lieut.-Colonel Thurburn thanked the shareholders for this renewal of their 
confidence. 

The auditors, Messrs. Hume Webster, Hoare & Co., were reappointed, on 
the motion of Mr. Ellis, seconded by Mr. Jennings. 


Mr. Geo. Robson proposed a cordial vote of thanks to the London and 
Mauritius board and managers for their conduct of the business during the past 
twelve months. This, he said, was a formal resolution, but it was always 
gratifying to be able to propose it with all sincerity and truthfulness. He 
knew there had been great difficulty in conducting companies of this kind for 
some time back. Without going into any discussion of the remarks of the 
chairman about the bounties’ question, he might say that he had an opinion 
somewhat at variance with the chairman. He had no doubt whatever that 
the board in Mauritius had very great difficulties to contend with. The board 
here was more of an executive, but the one deserved as much credit as the 
other. He had no doubt the shareholders would join with him in this vote of 
thanks. (Applause.) 


Mr, Geo. Jennings seconded the proposition, which was cordially agreed to. 
The Chairman returned thanks, and assured the shareholders that it gave the 


board here the greatest Fg ver to send the directors in Mauritius the con- 


gratulatory vote of thanks that the shareholders so generously at these meetings 
authorized them to send. (Applause.) 

Mr. Horton Ellis proposed, and Mr. Jennings seconded, a vote of thanks to 
the chairman for presiding. 

The Chairman acknowledged the compliment, and the proceedings then 
terminated, 


ALLIANCE BANK, LIMITED. 


‘Tus directors have to report that the net profits of the bank for the past half- 
year, after making deductions for interest on deposit accounts, current expenses 
(including subscription to life insurance fund), bad and doubtful debts, and 
rebate on bills not yet due, amount to £36,279. 5s. 10d., which, added to 
£6,203. 48. 9d., the balance brought forward from the previous half-year, 
makes a total of £42,482. 10s. 7d. now to be disposed of. Out of this sum it is 
recommended that £28,000 be appropriated to the payment of a dividend at the 
rate of 7 per cent. per annum, free of income-tax; that £5,000 be added to the 
reserve fund, which will then amount to £255,000; that £610 be placed to the 
credit of redemption of premises fund, and in reduction of furniture account ; 
and that the remainder, £8,872. 10s. 7d., be carried forward to the credit of the 
next account. Since the last meeting, branches of the bank have been opened 
at Brondesbury and Notting Hill, and a branch will be opened at Clapham as 
soon as the premises are ready for occupation. The directors who retire by 
rotation, in conformity with the provisions of the articles of association, are the 
Right Hon. Sir Lyon Playfair, K.C.B., M.P., and Mr, Hugh B. Muir, both of 
. whom, being eligible, offer themselves for re-election. The auditors, Messrs. 
Thomas A. Welton and John F. Olarke, also retire at this meeting, and offer 
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themselves for re-election ; and, in view of the continued increase in the work 
devolving upon them, the shareholders will be asked to reconsider the scale of 


their remuneration, 
By order of the Board, 


Tuos. J. Scorr, Secretary. 


Bartholomew Lane, E.O., 
12th July, 1889. 


Balance-sheet, 30th June, 1889. 


Oapital—80, 000 shares at £25 mad £2,000, 000 ; ” up 
thereon, £10 per share . . 

Reserve fund 

Amount due to customers on current and deposit accounts 
circular notes, &c. . ° s F ° 

Acceptances - ° ° 

Liabilities by endorsement on foreign ills sold . . ° 

Redemption of premises fund 

Rebate account . 

Amount brought forward 81st December, 1888, £6, 203. 
4s. 9d.; balance, woe net profit for = half- -year, 
£36, 279. 6s. 10d... . . 


Cr. 
Cash in hand and at Bank of England, ——- 5s. 8d. ; 
cash lent at call, £690,000 . e 
Investments (of which £180, 235. 88. 6d. are in securities of 
and guaranteed by the British Government) . ° 
Bills discounted, $1,077,118. 11s. 7d. ; satan advances, &e. 
£2,911,947. 9s. 8d. ° ° 
Liabilities of customers for acceptances, as "per contra, 
Liabilities of customers for eaccmmrenin on — — 
negotiated, as per contra . ° 
Bank premises, furniture and fixtures. ° > 


PROFIT AND LOSS ACCOUNT. 


Current expenses, including rent, taxes, salaries, directors’ 
remuneration, life insurance, income-tax, &c. 

Rebate on bills discounted, not yetdue . ° 

Net profit, proposed to be appropriated as “follows :— 
Dividend of 7s. per share on 80,000 shares, £28,000; 
amount placed to reserve fund, 86, 000 ; redemption of 
premises fund, &c., £610 ; balance carried to profit and 
loss new account, $8,872. 108. 7d. . ° . 5 ° 


Cr. 
Balance brought forward 31st December, 1888 . ‘ 
Gross profits for the past half-year, after payment of 
interest on deposit accounts, and making provision for 
bad and doubtful debts . ° ° ° . . ° 


Balance brought down, £8,872. 10s. 7d. 


£800,000 
250,000 


4,436,760 
1,011,968 
2 


42,482 10 7 
$6,548,113 6 11 
$1,117,188 6 8 

369,802 10 2 


3,989,066 1 3 
1,011,968 7 9 


642 8 10 
69,445 13 3 


£6,548,113 6 11 


[cet naeeanemeenennemenaaeieaaaaaaae 


$28,604 17 38 
4,854 3 9 


42,482 10 7 
$75,941 11 7 


£6,203 4 9 


69,7388 6 10 
£75,941 11 7 
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RESERVE FUND. 
Balance 3lst December, 1888, £250,000; amount trans- 


ferred from profit and loss account 30th June, 1889, 
° e ° = e £255,000 0 0 


£5,000 . . . . ° 


We have examined the foregoing accounts in detail, with the books and 
vouchers of the bank, and find them to be properly drawn up so as to exhibit a 
true and correct view of the state of the bank’s affairs. Further, we have 
ascertained by actual enumeration the correctness of the items of cash and bills 
of exchange in hand, and have inspected the securities representing the bank’s 
own investments in Government stocks, &c., and also those held on account of 
advances and loans, as well as those belonging to customers, and we find them 
to be in due accordance with the books and accounts of the bank. 


Tuos. A. hay & Oo.) 
elton, Jones 0. * 
J. F. CLARKE ‘ Auditors. 
(Turquand, Youngs & Co.), 


At the thirty-seventh half-yearly general meeting, Sir Lyon Playfair, M.P., 
who presided, congratulated the shareholders on the progress of the bank. There 
had been an addition of £5,700 to their profits, but the average of the bank 
rate had been 3 per cent., as compared with £2. 12s. 9d. per cent. in the 
corresponding period of the previous year. They recommended a dividend at 
the rate of 7 per cent. per annum and the addition of £5,000 to the reserve 
fund, leaving £8,872 to be carried forward. They desired to increase the 
reserve fund as much as possible. There had been an encouraging growth 
in the number of their current and deposit accounts ; and the amount of the 
accounts had increased since last year from £3,415,000 to £4,436,000. They 
now had twelve branches in different parts of London, and he hoped the 
shareholders would assist them in their endeavours to bring new customers. 
He then moved the adoption of the report. Mr. Daniel Mackenzie seconded 
_ resolution, which was carried, the dividend recommended being afterwards 

eclared. 


BANK OF LIVERPOOL, LIMITED. 


Tue arrangement, confirmed by the proprietors, to take over as from Ist 
July, 1888, the business and property of the Liverpool Commercial Banking 
Company, Limited, has been carried out successfully. Mr. Elliot W. 
Davidson, Mr. Helenus R. Robertson, and Mr. Harold Cunningham, three of 
the directors of the Commercial Bank, were elected directors of the Bank of 
Liverpool, in room of Mr. Samuel Smith, Mr. James Marke Wood, and Mr. 
James Maxwell, who kindly vacated their seats for that purpose. The balance 
of the — of Arthur Heywood, Sons & Co.’s business, viz., £100,000, has 
been debited to reserved surplus fund. The transactions of the year have 
resulted as follows:—The net profits of the bank, after payment of current 
expenses, and providing for bad and doubtful debts, amounted to £161,844. 17s.; 
reserved for income-tax, £3,502. 2s. 6¢.—leaving £158,342. 14s. 6d. From this 
sum the directors have appropriated—To the payment of two half-yearly divi- 
dends of 5 per cent. each (free of income-tax), £100,000—leaving, £58, 342.148.6d. 
to be added to the reserved surplus fund. That fund, at the commencement of 
the past financial year, stood at £326,886. 16s. 4d.; add Commercial Bank 
reserve surplus fund, £200,000 ; and difference between Commercial Bank 
paid-up capital (say £350,000), and amount paid up on Bank of Liverpool new 
shares issued in substitution (say £250,000)—£100,000,—total, £626,886. 
16s. 4d. Deduct fractional payments to Commercial Bank shareholders, 
£13,125; and balance of purchase of Heywood’s business, £100,000—leaves 
£513,761. 16s. 4d. ; add surplus profits of the year as above, £58,342. 14s. 6d. 
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—net, £572,104. 10s. 10d. The directors have declared a further dividend b 
way of bonus of 12s. 6d. per share (also free of income-tax), £50,000, whi 
being deducted from the above amount, leaves now at credit of the reserved 
surplus fund, £522,104. 10s. 10d, Three new directors have to be oe at 
the present meeting, i in room of Mr. Arthur Earle, Mr. Edward H. Harrison 
and M. James Spence, who retire by rotation. 


Epwp. H. Harrison, Chairman. 


Balance-sheet, 29th June, 1889. 


LIABILITIES. 
Capital = up. ‘ x : ‘ ° - $1,000,000 0 0 
Reserved surplus fund. ° . 522,104 10 10 
Amount due on current, deposit ‘and other accounts, 
including the bank’s acceptances, £643, 141. 9s. 6d. ° 8,133,466 11 8 
Unpaid dividends, £1,959. 2s. 6d. ; dividend and bonus 
payable 18th July, 1889, £100, 000’. = . % 101,959 2 6 





£9,757,530 5 0 

ASSETS. —— 

Cash in hand and at Bank of England . £367,426 3 0 
At call or short notice, not exceeding seven days, with 

other bankers and with bill brokers . - , ¢ 1,026,733 10 0 

Invested in Consols, and other first-class securities 2 ° 772,929 13 11 

Bills of exchange : 2,975,542 7 1 
Loans and advances to customers, &., after debiting the 

bank’s acceptances, as per contra . 4,298,966 19 9 
Bank premises—head office and branches—less premises 

redemption funds . ° ° ° ° ° ° . 815,931 11 38 





$9,757,530 5 0 

fot date tet nied EO 
Liability on credits opened but not yet accepted against, 
£271,090. 6s. 10d, ; liability on bills discounted under con- 
tract account with the Bank of England, £71,609. 15s. 5d. 


PROFIT AND. LOSS ACCOUNT. 


Salaries, rents and all other charges during the year . ° £60,225 16 
113th dividend, payable January, 1889, £50,000; 114th 

dividend, payable July, 1889, £50,000 . ° ° ° 100,000 0 
Reserved for income-tax . ; ° ; . 3,602 2 
Balance carried to reserved surplus fund ‘. ° ° 68,342 14 


£222,070 13 


Gross profit for the year, —_ eee for all oo and 
doubtful debts ; ° ‘ ‘ $222,070 13 9 


Epwp. H. Harrison, 

Grorcz Metty, Directors. 
Herenvs R. Roperrson, 

J. H. Srupson, General Manager. 


We certify that the above balance-sheet, in our opinion, is a full and fair 
balance-sheet, properly drawn up so as to exhibit a true and correct view of the 
state of the company’s affairs, as shown by the books of the company, and that 
the profits, as stated in the profit and loss account, have been fully and fairly 


earned, 
Harmoop Banner & Son, Chartered Accountants. 
Liverpool, 9th July, 1889. 
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BANK OF ROUMANIA. 


Report presented to the nineteenth general meeting of shareholders held in 
London, on Monday, the 24th June, 1889. 

The central committee herewith present to the shareholders the balance-sheet 
and profit and loss account for the year ending the 31st December, 1888. After 
making provision for bad and doubtful debts and all charges, the net profits for 
the year amount to £31,105. 1s. 7d. Deducting from this sum the interim 
dividend of 8s. per share paid in January last, and the statutory percentages for 
reserve fund and administration, there remains £7,195. 2s. 3d. available for 
distribution. It is now proposed to make a further payment of 2s. 6d. per share, 
making with the previous distribution 6%, per cent. for the year, leaving £945. 
2s. 3d. to carry forward to next account. The increasing importance of Braila 
as a port on the Danube has induced the directors to transfer the business of the 
Galatz branch to Braila, where they have now opened a branch, closing that at 
Galatz, which is now in course of liquidation. The recent action of the 
Roumanian Government in regard to the metallic standard has been so far 
successful as to reduce to a minimum the premium of gold. The members of 
the committee retiring by rotation are Sir William Drake and Mr. P. Grenfell, 
who, being eligible, present themselves for re-election. 


OC, B. Paas, Secretary. 
16, Moorgate Street, 
June, 1889. 


Liabilities and Assets, 31st December, 1888. 


LIABILITIES. 
Dr. 
i a a $1,000,000 0 
Bills payable. —— ° F . ° ° 21,170 14 
Current accounts—“ creditors ’’ . ‘ 235,515 15 
Reserve fund . ° " . : i 124,713 12 
Profit and loss . ° ‘ ‘ $1,105 1 
$1,412,505 3 8 
a EE? ST 
Cr. 
Capital not called up . ° ° £600,000 
Cashinhand . a s ‘ 7 _ - 75,050 
Bills receivable and other securities . : 602,632 
Current accounts—‘‘ debtors” . . ‘ . é 230,565 
Bank premises andfurniture . i ‘ 4,257 
$1,412,505 3 8 


—_______. 


BANK OF TORONTO. 


Tue net profits of the year, after deducting interest due depositors, allowing 
rebate on current notes discounted and providing for all bad and doubtful debts, 
have amounted to the sum of $281,448 ; add balance from last year, $10,514. 

The directors, having had under consideration the advisability of forming a 
pension fund society in connection with the bank, recommend the shareholders 
to sanction the organization of such a society. 
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General Statement, 31st May, 1889. 


LIABILITIES, 
Notes in circulation . $1,044,568 00 
Deposits bearing interest, #4, 256, m1 54; deposits not bear 
ing interest, $1,940,807 18 . . ° 6,197,518 72 
Balances due to other banks a 83,639 79 
Unclaimed dividends, $132 ; half-yearly dividend and bonus 
payable ist June, 1889, $120,000 . ; 120,132 00 
Total liabilities to the public $7,445,858 61 
Capital paid up, $2,000,000; rest, $1,400,000; interest 
accrued on eposit receipts, $45,944 ; rebate on notes 
discounted, $73,514—$119,458 ; balance of profit -™ loss 
account carried forward, $41,962 et ‘ ° 3,561,420 99 


$11,007,279 50 

ASSETS. eee ee 
Gold and silver coin on hand, $249,888 98 ; Dominion notes 
on hand, $471,909 ; notes and cheques of other banks, 
$204,194 27; balances due from other banks in Canada, 

$70,389 59; balances due from agents of the bank in 
Great Britain, $356,672 99; balances due from agents of 
the bank in the United States, $247,468 78; municipal 
debentures, $79,967 43—total ‘assets immediately avail- 

able $1,680,491 04 
Loans and bills discounted, $9, 266, 176 21; overdue debts, 
secured, $586 70; overdue debts, not specially secured 
(estimated loss provided for), $1,443 15; real estate, other 
than bank premises, $7,652 40; mortgages on real estate 

sold by the bank, $330—§7, 982 40. ° . 9,276,788 46 

Bank premises . ‘ ° = ° os  % r . 50,000 00 

$11,007,279 50 

—— 

(Signed) D. Covzson, Cashier. 
Toronto, May 31st, 1889. 


BRADFORD DISTRICT BANK, LIMITED. 


Ir is with satisfaction the directors have to present the balance-sheet and state- 
ment of accounts to the 30th of June last. After payment of usual expenses, 
and making provision for bad debts, the profits amount to £16,369. 10s. 1d., to 
which has to be added £7,208. 10s. 5d., the amount brought forward at our inst 
meeting, making an available sum of £23,578. 0s. 6d. The directors propose 
the payment of a dividend at the rate of 10 per cent. per annum, free of income- 
tax, which will take £14,894. 5s., and to carry forward £8,683, 16s. 6d. to next 
account. 


Haunry Mason, Chairman. 
Bradford, 17th July, 1889. 


Balance-sheet, 30th June, 1889, 
LIABILITIES. 
Capital called up—viz., £35 per share on 8,511 shares . £297,885 0 
Reserve fund . ° 200,000 0 
Amount due to customers on current, deposit and other 


accounts . i eae 4 ay ae 891,502 15 
Unclaimed dividends . : ' ‘ m 


Profit and loss—balance of this account ‘ . ‘ 


$1,413,002 











1036 Bradford Old Bank. 


ASSETS. 
Cash and bills on hand, and with London agents and brokers 


at call, investments on debentures, &c. . . « « Sase3 17 06 
Amount due from customers on current accounts P re 916,868 4 3 
Bank premises and furnishings . . . ° . : 18,000 0 0 
Stamps on hand . ‘ ° . ° ° — | 180 5 0 

$1,413,002 6 3 





PROFIT AND LOSS ACCOUNT. 


Current expenses, viz., salaries, income-tax on profit 
stationery, directors’ remuneration, &c., Bradford an 





Keighley - : ‘ e - . . ° £4,154 1 0 
Dividend account for payment of dividend of 35s. per 
share, being 10 per cent. per annum, £14,894. 5s. ; 
balance carried to profit and loss, new account, £8,683. 15s. 

6d. . e e e e . ° ° ° ° ° 23,578 0 6 

$27,732 1 6 

| sas anton tec 

Balance on 31st December last . ° . . ° " £7,208 10 5 
Interest, commission, &c., after deducting rebate on undue 

bills, and making provision for bad debts . ° ° 20,523 11 1 

£27,732 1 6 





(Signed) Henry Mason, 
Moses Borromuzy, 
Briacs Priestiey, Directors. 
Jno. Henry WaApDE, 
Prince Smiru, Junr., 


We have to report that we have examined the accounts of this company for 
the half-year ending 30th June, and find such accounts correct; and that the 
balance-sheet represents the true state of its affairs, and all particulars required 
by the regulations of the company. 

J. A. Husztron & Son, Auditors. 

Bradford, 13th July, 1889. 


BRADFORD OLD BANK, LIMITED. 


Txe directors submit to the shareholders of the bank the usual half-yearly 
balance-sheet. The profits for the half-year—provision having been made for 
bad and doubtful debts—amount to £27,745. 1s. 9d., subject to deduction of 
£544. 9s. 3d., for income-tax, the net profit being £27,200. 12s. 6¢. When the 
balance of £2,153. 15s, 3d. brought forward from last account is added, the 
sum to be dealt with by this meeting stands at £29,351. 7s. 94. The directors 
recommend that a dividend of £1 per share, clear of income-tax, be paid on 
Thursday, Ist August, and that the balance of £4,354. 7s. 9d. be carried 
forward to next half-year. 


Atrrep Harris, Chairman. 
Joun Brice, Vice-Chairman. 

































Burton, Uttoxeter, and Ashbourn Union Bank. 1087 


Batance-sheet, 30th June, 1889. 


LIABILITIES, 


Share capital :—25,000 shares of £50 each ; with £20 per , 
share = up. . 4 e ee - £600,000 0 
Reserved surplus fund ° ° ° ° a’ ° 165,000 0 
Deposits, £1,140,801. 0s. 5d.; credit balances on current 

accounts, drafts on London agents, &o., £1,403,021. 16s. 2,648,822 16 
Unpaid dividends . ° ° © . . . ° 694 2 


oan oO 


Rebate on bills . eis i — ‘ 2,119 11 
Profit and loss account :—Balance from account to 31st 

December, 1888, £2,153. 15s. 3d. ; profit this half-year, 

£27,745. 1s. 9d. ; less income-tax, £544, 9s. 34.—£27,200. 

120. 64.0 « » ° So es ee ge oe ie 29,854 7 9 





£3,230,890 17 8 





ASSETS. 


Cash at head office and branches, £88,049. 18¢.; money at 

call at London and other bankers, £260,435, 1s. 94.; 

bills of exchange on hand, £621,870. 6s. 4d. ° ° £970,355 6 
Loans on stock and other securities . si e ° ° 440,739 13 
Investments in railway debenture stocks, Consols, Colonial 
- Government and other securities . e e 226,599 9 
Advances on current accounts . 1,544,842 6 





olonrwaoc om 


Stampsonhand. . . gl. guvige ig ‘ m 620 2 
ee ee ee ee ee 47,834 0 
£3,230,890 17 





We have examined the above balance-sheet in detail with the books of the 
bank, and we certify it to be correct. We have counted the cash on hand at the 
head office and branches, and have minutely examined the bills of exchange on 
hand ; and further, we have inspected the securities-for the investments of the 
bank, and also those held for advances and loans, and have found them all to be 
in accordance with the books of the bank. In accordance with the articles of 
association of the company, we certify that in our opinion the above is a full 
and fair balance-sheet, and contains the particulars required by the regulations 
of the company, and exhibits a true and correct view of the state of the 
company’s affairs. 

R. Macxay & Oo., Auditors. 

10th July, 1889. 


BURTON, UTTOXETER, AND ASHBOURN UNION BANK, LIMITED. 
(OLD BANK.) 


Tux directors have pleasure in submitting to the shareholders the usual state- 
ment of the affairs of the bank for the six months ending the 30th June. After 
making due provision for bad and doubtful debts, rebate a of income- 
tax, the net profits, including £3,554. 9s. 4d., brought fo from last half- 
year, amount to £19,298. 1s. 7d., which have been divided as follows:—To 
half-yearly dividend at the rate of 10 per cent. perannum, £6,500 ; bonus of 8s. 
per share, £5,200; to the reserve fund, — it to £116,000, £1,600; to be 
carried forward to next account, £6,098, ls. 7d. 











Capital and Counties Bank. 


Balance-sheet, 30th June, 1889. 


Dr. 
Paid-up capital . ° ° ° £130,000 
Reserve fund as exhibited in last statement ee e . 113,500 
Notes in circulation . 18,840 
Amounts due by the bank ‘on current, deposit and "other 

accounts, and fund to provide for bad and doubtful debts 1,430,857 
Net profits from 31st December, 1888, to 30th June, 1889, 

including £3,654. 9s. 4d., brought from last nee 

profits . . ° . : ° , : ° 19,298 7 

$1,712,495 10 0 


Uash ‘at head office and branches, money at the Bank of 

England, at call and short notice, not exceeding fourteen ; 

days, and bills ofexchange . £560,528 14 8 
Government and Indian queues atooks, ‘English railway 

debenture and preference stocks, and other securities 436,736 15 3 
Loans and advances on current accounts . 687,423 16 10 
Freehold bank mg Burton, _ 500; "Uttoxeter, 

£1,400; Ashbourn, £1,400. . ° ° ° 8,300 0 0 
Other freehold and leasehold properties e ° é ‘ 19,506 3 3 


$1,712,495 10 0 
PROFIT AND LOSS ACCOUNT. | RR RHINE EERE 


Dr. ; 
Current expenses, including directors’ remuneration, 

salaries, stationery, taxes and incidental expenses, at 

head office and branches . a ° ° a é ° $4,265 5 0 
Balance, being net profit . . ° ° ‘ ° ° 15,743 12 3 


£20,008 17 3 


esaeenanbinineinaaiananaieee 


Cr. 
Gross profits, after allowing ad net and aaataes one, 
and deducting rebate . ° e £20,008 17 3 


Balance brought down £15,743 12 3 
Balance of peas profits brought trom 31st ‘December, 
1888 . . . . . 


Carried to balance-sheet above . * « « £19,298 1 7 
—— 


R. 8. Betcuzer, 

M. Ricuarpson, Directors. 

Wa. Smatt, . 

E. A. Brown, Manager. 
Burton-on-Trent, 19th July, 1889. 


CAPITAL AND COUNTIES BANK, LIMITED. 


Tux directors have pleasure in presenting to the shareholders the accompanying 

statement of the accounts of the bank, made up to the 30th June, 1889, 
including profit and loss account for the twelve months ending at that date. 
The gross profit for the twelve months, after making provision for bad and 
doubtful debts, paying income-tax and deducting rebate at 5 per cent. on bills 





Capital and Counties Bank. 1039 


current, amounts to £244,011. 1s. 3d.; from which has been deducted the 
general expenditure of the company, including directors’ allowances and 
annuities to retired officers, amounting to £110,787. 7s. 8d.—leaving a net 
profit of £133,223. 13s. 7d.; to which has to be added the balance of profit 
carried forward at 30th June, 1888, £7,817. 15s. 4d.—together, £141,041. 8s. 
1ld.; from which there has already been deducted the dividend declared in 
January last, at the rate of 18 per cent. per annum, free of income-tax, £63,000 ; 
the directors now declare a further dividend for the past six months at 18 per 
cent. per annum, also free of income-tax, £63,000 ; and appropriate towards the 
reduction of the cost of premises, £5,000—together, £131,000—leaving to be 
carried forward to next account, £10,041. 8s, 1ld. The directors congratulate 
the shareholders on the steady progress made by the bank during the past 
financial year. Branches have been opened at Birmingham and Swansea, and, 
within the metropolitan area, at Islington, Piccadilly and Newington Butts, and 
the general results have justified the policy of this measure. The directors 
regret the resignation of Mr. W. P. Price of his seat at the board, a step 
rendered necessary by the acceptance of his appointment as a railway commis- 
sioner on the new constitution of that body. In the retirement of Mr. Price 
the directors lose a colleague of experience and ability. The vacancy thus 
occasioned has been supplied by the election of Mr. Josiah T. Smith, a gentle- 
man of wide reputation in the commercial world. 


E. B. Mzrnman, Chairman. 
39, Threadneedle Street, 
London, July, 1889. 
Balance-sheet, June 80th, 1889. 


LIABILITIES. 


Dr. 
Capital paid-up, viz.:—£10 per share on 70,000 shares £700,000 0 


Reserve fund . ° ° ° ‘ . 
Amount due on deposit and other accounts . ° ° 
Acceptances . . ° . > ° ; ° ° 
Net profits, £141,041. 8s. 11d.; Jan. dividend, £63,000 ; 

reduction of the cost of premises, £5,000—£68,000 . 8 


9,001,650 6 


0 
500,000 0 0 
6 
160,282 16 9 


73,041 8 11 
£10,434,974 12 2 





ASSETS. 


Cr. 
Cash in hand, and at Bank of England, £849,542. 6s. 5d. ; 

money at call and short notice, £1,738,391. 19s. 7d. - $2,687,934 5 0 
Investments :—New 2} per Cent. Consols, and other British 

Government securities, £1,148,027. 8s. 1ld.; Indian 

Government stocks, metropolitan and other ag ey 

stocks, railway debenture and preference stocks, Colonial 

Government bonds and other investments, $1,471,221. 

4s. 1ld.. ° ° . ‘ ‘ ° ° ° - 2,619,248 13 
Bills discounted, loans and other accounts . ‘ ‘ « 4,891,510 4 
Liability of customers for acceptances as per contra . ° 160,282 16 
Banking premises in London and country . ° ° 175,998 12 





£10,434,974 12 
| Sieriers eens 


We have satisfied ourselves of the correctness of the cash balances, and have 
examined the securities held against the money at call and short notice and 
representing the investments of the bank, and in accordance with the provisions 
of the Companies Act, 1879, we have examined the foregoing balance-sheet and 








1040 Carlisle and Cumberland Banking Company. 


ae and loss account with the books of the company, and beg to report that, 
our opinion, such accounts are properly drawn up, 80 as to exhibit a true and 
correct view of the state of the company’s affairs as shown by the books of the 


company. - 
TuRQUAND, Youncs, Weisz, Bishop & Ozarks, Auditors, 
18th July, 1889. 


CARLISLE AND CUMBERLAND BANKING COMPANY, LIMITED. 


AnnexeD is the balance-sheet of the accounts of this bank, as made up to the 
30th June last. The directors have resolved that an interim dividend be paid 
at the rate of 8 per cent. for the half-year. 


Balance-sheet for the Half-year ending 30th June, 1889. 


Dr. LIABILITIES. 
Oapital ° ° e e ° ° ° . eo % £100,000 0 
Reservefund . ° ° e ° ° ° ° ° 70,000 0 
Notes in circulation . ° ° ° ° ° . ‘ 22,410 0 
Amount due by the bank on current, deposit and other 

accounts, and fund to provide for bad and doubtful debts 705,436 13 
Balance of profits from 31st December, 1888 . ° ° 3,255 15 
Net profits for half-year . * © « an, 9,034 15 11 


£910,187 4 7 


ASSETS. “RR ORT 


Cr. 
Cash at head office and branches, money at call and bills of 

exchange ‘ ° . ° ° ° ° . ° £98,056 4 
Investments in English railway debenture, preference and 

ordinary stocks . ° ° ° ° ° . ; 86,617 15 
Reserve fund invested in Consols and railway debenture and 

preference stocks . . . : ° ° ° . 70,000 0 
Short loans at notice against railway and other stocks ° 70,329 4 
Loans and advances on current accounts. ° . ° 551,466 7 
Freehold bank premises at Carlisle, Alston, Appleby, 

Keswick and Penrith . ° ° ° ° ° ° 17,000 0 
Other freehold properties on rental .  . ° ° ‘ 16,667 13 11 


£910,137 54 7 


Examined and approved, 

TTHEW Brown, 
ee NELson, 

ILLIAM THORNBURN, ° 
Rosert ANDREW ALLISON, Directors. 
Wit11am Parker, ; 
James Ropzrt ORzI1GHTON, 

Tuomas Cocuranz, Manager. 


We have ascertained the correctness of the cash on hand at the head office, 
and of the money at call and short notice, and have inspected the securities 
representing the investments of the bank, and find them to be in order. We 
have also examined the balance-sheet in detail with the books at the head 
office, and with the certified returns from each branch, and in our opinion such 
balance-sheet is properly drawn up, so as to exhibit a correct view of the state 
of the bank’s affairs. 


Harmoop Banner & Son, Chartered Accountants, Liverpool, 
Auditors. 
Carlisle, 12th July, 1889. 
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CARLISLE CITY AND DISTRICT BANKING COMPANY LIMITED. 


ArTrr payment of all expenses, and making provision for bad debts, the profits 
for the half-year ending 30th June, including £1,841. 8s. 11d. brought forward, 
are £10,191. 0s. 5d., out of which the directors have declared a dividend for the 
half-year of 7s, 9d. per share (being at the rate of £15. 10s. per centum per 
annum), absorbing £7,750, and leaving £2,441. 0s. 5d. to be carried forward. 
Annexed is an abstract of the balance-sheet of the bank, certified by the auditor, 
Mr. Weise, of the firm of Messrs, Turquand, Youngs, Weise, Bishop and 
Clarke, of London. 


Wruram Mircuet1, Manager. 
Carlisle, 19th July, 1889. 
Balance-sheet for the Half-year ending 30th June, 1889. 
LIABILITIES. 


£100,000 0 


Guarantee fund ° . ° ° . 
Shareholders for unpaid dividends . ° 
Notes in circulation . : : ‘ ° . ° ° 
Deposits, current accounts and current drafts on London 


Dr. 
Capital—20,000 shares, £5 per share paid . ° ° 


19,770 0 


578,477 9 
10,191 0 


agents . . ° ° ° e ° ° ° 
Profit and loss account ‘ a ‘ 


awa oooeo 


| 


£803,507 1 9 


ASSETS. 


Cr. 
Cash in hand, at call at London agents and other banks, 
and special loans on railway and other securities . ° 
Railway debenture and preference stocks, and special loans 
on railway stocks af bonds (guarantee fund) . 95,000 0 
Current bills on hand : ; _ = . 40,493 17 
Loans and over-drafts . . s ‘ ° 510,579 3 
Bills over-due, but considered recoverable . ‘ : 737 9 
Bank premises at Carlisle, Brampton, Cockermouth, 
Haltwhistle, Maryport, and Workington, £27,027. 2s. 
11d. ; less redemption fund, £4,000 . . . s 23,027 2 11 
Stamps ° 7 3 ° > ° ° ° ° ° 384 19 1 


$803,507 1 9 


$133,284 9 


ooaro 


I have examined the books and accounts of the Carlisle City and District 
Banking Company, Limited, for the half-year ending 30th June, 1889, and 
have ascertained the correctness of the cash and bills of exchange, together 
with the securities representing the bank’s investments; and, in my opinion, 
the above balance-sheet is properly drawn up so as to exhibit a true and 
correct view of the bank’s affairs as shown by the bookg of the company 


J. Wuisz. 
13th July, 1889. 
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CENTRAL BANK OF LONDON, LIMITED. 


Tue directors submit the result of the operations of the bank for the half- 
year ended 30th June, 1889. The annexed profit and loss account shows a 
ross profit, including the sum brought forward from the previous half-year, of 
£36,918. 16s. 9d., and deducting therefrom the charges at head office and 
branches, directors’ remuneration, and interest to customers for the past half- 
year, and writing off an adequate sum from the amount expended on bank 
premises, there remains a balance of £17,079, 17s. 11d. The directors recom. 
mend that out of this sum a dividend be paid at the rate of £10 per cent. per 
annum, free of income-tax ; that £4,000 be added to the reserve fund, which 
will thereby be raised to £116,000, and that the surplus, amounting to £6,829. 
17s. 11d, (indluding rebate), be carried forward to profit and loss new account, 
In continuance of the policy adopted in January, 1882, the directors recommend 
the issue of 6,250 new shares, on the terms defined in the following 
resolution :—‘‘ That 6,250 shares, part of the unissued capital of the company, 
be offered to the proprietors who are registered in the books of the company on 
the 18th July, 1889, rateably in the proportion of one of such shares for every 
four shares then held by them respectively (rejecting any fraction of four), at 
a premium of £3 per share, and subject to the acceptance of such shares and 
yment of such premium, and of a deposit or first call of £1 per share on or 
2 the 1st August, 1889, and to payment of a call of £2 per share on or 
before the 15th October, 1889, and of a call of £2 per share (making £5 paid) 
on or before the 31st December, 1889, and that the proprietors of such of the 
said shares as shall have been so accepted, and in respect of which the said pay- 
ments shall have been duly made, shall be entitled in respect of the said pay- 
ments of £1 and £2, payable respectively on the Ist August and the 15th 
October, to receive a rateable dividend, having regard to the amount so paid 
and to the dates of payment in proportion to the dividend declared at the first 
half-yearly meeting of the company to be held in the year 1890, and that so 
many of the said shares in respect whereof any shareholder shall fail to accept 
the same by duly paying the premium and deposit or first call in respect 
thereof, and also so many of the said 6,250 shares as shall remain unallotted 
shall be sold or otherwise disposed of by the board of directors in such manner 
as the board may think fit.” The directors announce with regret the loss by 
death of Mr. Richard Bradshaw, a director of the bank from its commencement, 
They have elected to the vacant seat at the board his son, Mr. William 
Graham Bradshaw. Arrangements have been made to open a branch bank in 
Shaftesbury Avenue, at the corner of Rupert Street, as soon as the premises are 


ready for occupation. 
Atrrep Mars, Secretary. 


General Balance-sheet, 30th June, 1889. 
CAPITAL AND LIABILITIES. 


Dr. 
Capital-authorized, £1,000,000. 
Issued in 25,000 shares of £10 each, £250,000. 
Amount paid up, viz., £5 per share on 25,000 shares . - $125,000 0 0 
Amount due on current accounts, £1,113,556. 10s, 9d.; 
deposit accounts at notice, £442,543. 3s. 8d. . e 1,556,099 14 6 


Acceptances, £70. 28.; foreign bills negotiatedfor customers, 


$1,195.48. . e e ° ° ° e e e 1,265 6 0 
Reserve fund, investedin Consols . . ° ‘ ° 112,000 0 0 
Rebate of interest on current bills, £1,631. 13s. 7d. ; profit 

and loss account—Net profit as per statement, £15,448. 

40. 4d, . . * . ° ° e . ° 17,079 17 ll 


$1,811,444 18 4 
1 TT 
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Cr. ASSETS. 
dash inhandandatBankofEngland . . . «. #£$£287,246 4 3 
Cash at call > + . . o e e . + 210,000 0 0 
Investments at cost, viz. : £287,945. 15s. 5d, 22 per Cent. 
Consols (of this £113,011. 19s. 2d. represents the reserve 
fund, and £37,000 is set aside as security for accounts of 
ublic bodies) ; £20,000 Bank of England Stock ; £10,000 
ondon and North Western Railway 4 per Cent. Deben- 
ture Stock ; £10,000 Great Northern Railway 4 per Cent. 
Debenture Stock ; £10,000 Great Western Railway 5 per 
Cent. Rent Oharge Stock; £12,200 Lancashire and 
Yorkshire Railway 4 per Cent. Consolidated Preference 
Stock; £10,000 Midland Railway Consolidated 4 per 
Cent. Preference Stock ; £7,800 Great Western Railway 
5 per Oent. Consolidated Preference Stock; £5,000 
London and North Western Railway Consolidated 4 per 
Cent, Preference Stock ; £5,000 North Eastern Railway 
4 per Cent. Preference Stock, 1876; £3,150 Great 
Northern Railway Consolidated 4 per Cent. Perpetual 
Preference Stock; £6,500 Bond of the Kent Water 
WeeeQGuy . «s+ = ss 8 « 449,513 10 9 
Bills discounted . ° : ; e ° : ° ° 417,917 6 6 
Loans to customers . ° e 4 . ° . 449,123 10 8 
Liabilities of customers for acceptances and indorsements 
a8 per contra . . eo te . : ‘ ‘ ° 1,265 6 0 
Bank premises—Frecholds, £32,798. 2s. 4d.; leaseholds 
and fittings and furniture, £7,826 . . . . « 40,624 2 4 
Stamps and sundry otherassets. . . «.« «© 5,754 17 10 


$1,811,444 18 4 


~ Profit and Loss Account for the Half-year ended 30th June, 1889. 


General charges at head office and branches, includi 
directors’ fees, £16,175. 6s. 4d. ; amount written off we I 
remises account for depreciation of leasehold premises, 
iture, &c., £143. lls. 10d. ° . . . . 16,318 18 2 
Interest to customers . . ° F : ° ° ° 3,520 0 8 
Rebate of interest on current bills, £1,631. 13s, 7d. ; 
balance being net profit to 30th June, 1889, £15,448. 
48.40. . ° ° ° e*« * ° ° ° 17,079 17 11 


£36,918 16 9 


Cr. 
Balance at 31st December, 1888 r Pe > . 
Deduct—Amount of fiftieth. dividend; £6,250; -amount 
curried to the reserve fund, £4,000. . . «. - 10,250 0 0 


ASN RE egret 
$12,312 1 1 


2,062 1 1 
Balance of profit (after providing for estimated loss by bad 
and doubtful debts) for the half-year ended 30th June,1889 34,856 15 8 
$36,918 16 9 
Audited and approved. —es 
. Henry Epmounp Kniext, 
Lrorotp Grorez Heats, Directors. 
Gerorce Smita, 
A. Youne me &00,) 
Turquand, Youn 0.)y : 

H. fe hy - Auditors. 
10th July, 1889. E. H. Bras, 


70* 
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OITY BANK, LIMITED, LONDON. 


Tux directors present to the shareholders the annexed balance-sheet and profit 
and loss account for the half-year to 30th June, 1889, showing that, after pro- 
viding for interest on deposit accounts and for bad and doubtful debts, the gross 
profits, with £11,498. 9s. 5d. brought forward from the last account, amount to 
£121,529. 7s. 7d. Provision being made for current expenses, and rebate on 
bills discounted not yet due, the directors declare a dividend, free of income-tax, 
at the rate of £10 per cent. per annum on £1,000,000, the capital paid-up, add 
£10,000 to the buildings redemption account, and carry forward to the next 
account, £10,471. 18s. 6d. The directors have to announce, with deep regret, 

the decease of their esteemed colleague and valued friend, Mr. Joaquin de Mancha, 
who was for upwards of eighteen years a most zealous, efficient and courteous 
director of the bank. The directors have elected toa seat at the board, subject 
to the confirmation of the shareholders, Mr. Isaac Hoyle, M.P., a duly qualified 
shareholder. The directors retiring by rotation on this occasion are:— Mr. 

Emile Levita, Mr. Henry John Atkinson, M.P., and Mr. John Henderson, who, 
being eligible, offer themselves for re-election. The auditors, Mr, John Curry 
and Mr. Arthur James Hill, also again tender their services for the ensuing year. 


Dr. Balance-sheet, 30th June, 1889. 
Capital paid-up, viz., £10 per share on a oe - 81,000,000 0 
Reserved fund . ; i e 500,000 0 
Current and deposit accounts ‘ ‘ 5,904,700 6 
Acceptances against cash in hand, bankers bills, approved 

securities, &c. ‘> 2,667,410 12 
Liabilities on foreign bills negociated . 2 445 4 
Profit and loss account, viz.—Undivided profit brought 

forward from last half-year, $11,498. 9s. 5d.; since added, 

after or for bad and doubtful debts, £110,030. 

18s. 2d. . ° ° ° ; ° 121,529 7 7 





£10,194,085 11 6 


Tw and Three Quarter per Cent. Consols, Exchequer bills, 

East India debentures and Egyptian Government 
Guaranteed Loan £744,039 18 2 

Cash—In hand, $262, 202. 18. 1d. ; : at Bank of England, 
£355,015. 168. 4d. ; ‘at call, £760,000. . 1,377,218 3 11 

Bills discounted, 41, 423, 728. ‘132. Td. ; : ae, advances, to. 
£3,833,489. 17s. 9d. ° ° 6,257,218 11 4 
Liabilities of customers for aoceptances, per contra ‘ 2,667,410 12 7 

Liabilities of customers for endorsements on foreign bills 
negociated per contra . ° ° ‘ 445 4 9 
Bank premises, head office and branches ® ‘ ‘ 103,386 1 3 
Current expenses es ° ‘ ° a> te 44,366 19 6 
6 





$10,194,085 11 


Dr. Profit and Loss Account for the Half-year ending the 30th June, 1889. 


Current expenses, including salaries, rent, stationery, 

directors’ remuneration, proportion of building expenses, 

income-tax, &c. . £44,366 19 
Amount carried to profit and loss new ‘account, being rebate 

on bills discounted not yet due ‘ A 6,690 9 
Amount transferred to buildings redemption account. . 10,000 0 
Dividend account for the payment of a dividend at the rate 

of £10 per cent. per annum on £1,000 ined amount of 

paid-up capital upon 100,000 shares K 50,000 0 
Undivided profit transferred. to profit and loss new account 10,471 18 


$121,529 7 
ST 








Colonial Bank. 


Cr. 

Balance brought down, viz., undivided profit brought for- 

ward from last half-year, £11,498. 9s. 5d. ; since added, 

after provision for bad and doubtful debts, £110,030. 18s. 
° ‘ . ° . $121,529 7 7 


Samuz. Josnva, 
T. Morcan Harvey, Directors. 
JouNn Corky, 


Davip G. H. Poxtock, Assistant Manager. 


To the shareholders of the City Bank, Limited.—We have ascertained the 
correctness of the cash on hand and at the Bank of England, and also of the 
money at call, and have inspected the securities representing the investments of 
the bank, and find them to be in order. We have also examined the balance- 
sheet in detail with the books at the head office, and with the certified returns 
from each branch, and in our opinion such balance-sheet is so drawn up as to 
exhibit a correct view of the state of the company’s affairs, as shown by the 


books of the company. 
JoHN OvRRY . 
ArgTuur J. Hix, } Auditors. 


At the ordinary general meeting, Mr. Emile Levita expressed the deep 
regret of the directors at the death, since the last meeting, of their colleague, 
Mr. de Mancha. They also had to regret the absence, through ill-health, of 
Mr. Kennedy, the manager, whom they hoped to see among them again 
shortly. Meantime the business had not suffered in the hands of Mr. Pollock, 
the assistant-manager. The acceptances against cash in hand, bankers’ bills, 
approved securities, &c., exhibited an increase of £571,890. They looked upon 
that branch of their business as very valuable. The acceptances were all 
against securities, and it was one of the few branches of business which banks 
had to do for which they received a commission. 


COLONIAL BANK. 


Tux directors have to submit the following statement of the debts and assets 
of the corporation on 3lst December, 1888, viz. :— 


DEBTS, 

Dr. 
Paid-up capital ° P ‘i ° ° ° £600,000 0 
Reserved fund . . ° i ‘ ‘ s ° 130,000 0 
Notes in circulation . : ‘ : . ° ‘. 423,033 18 
Deposits at interest and on current account = e 1,682,946 1 
Bills payable and other liabilities . ° . ° 1,402,647 12 
Balance of profit from last half-year, £22,639. 4s. 1d. ; net 

profit for half-year ending 31st December, 1888, £30,394. 

12s. e ° ° e ° ° e ° ° ° 63,033 16 1 


£4,291,661 8 8 





1046 ‘ Colonial Bank. 


ASSETS. 
Cr. 


Specie Pe - 4 s P . . - 7 
Cush at London bankers, and at call and short notice ‘ 
English and Colonial Government and other’ investments 

held in London : . ° ; . e A . 930,669 14 
Bills receivable, &c. . . F ‘ a F e ‘ 1,288,735 3 
Due in the Oolonies on current accounts . ‘ A ‘ $3,424 6 
Bills discounted in the Colonies, bills in transit, and 

advances on security, &c. 2 ‘ ‘ = - - 1,816,939 18 
Bank premises and furniture in London and the Oolonies . 25,000 0 


. £315,788 11 
381,103 14 


os 


$4,291,661 8 8 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Expenses in London office and at branches (14) . £31,614 1 0 
Income-tax ° ° ° 4 . ‘ ° 681 3 9 
Balance carried forward . ° . - . 62,318 19 4 


$84,614 4 1 


Cr. 
Brought forward from last half-year, £22,639. 4s. 1d. 
less expenses Bill before Parliament, £714. 16s. 9d. 


$21,924 7.4 
Gross profits after providing for bad and doubtful debts 


62,689 16 9 


o 

> 
* 
« 


£84,614 4 1 


Out of the above balance amounting to £52,318. 19s. 4d., the directors recom- 
mend the payment of a dividend of 5 per cent. for the half-year ended 31st 
December last, which will require £30,000, leaving £22,318. 19s. 4d. to be car- 
ried forward to the next half-year. The season throughout the British West 
Indies has been, on the whole, favourable, and although the sugar crop now 
being reaped is estimated to yield 10 per cent. less than that of 1888, the 
increased value should more than compensate planters for any deficiency. The 
rise in prices is too recent to have had any influence upon the business of the 
bank during the period covered by the accounts now placed before the share- 
holders, but may be expected to have a beneficial effect hereafter. The Sugar 
Convention Bill has been withdrawn for the present, but there is good reason to 
anticipate that the terms of the Convention will be carried out, the Governments 
of those countries chiefly interested in the question having now been made fully 
aware of the serious burden which the fiscally unsound practice of giving 
bounties on exports imposes upon them. During the present parliamentary session 
no i has been made with the Bill for modification of the Bank’s Charter, 
and contrary to expectation the appeal in the suit ‘* Williams v. Colonial Bank ’’ 
has not yet come before the House of Lords. The directors have recently 
opened an agency of the bank at St. Pierre, Martinique, which so far as they 
can judge promises well. 

Harry H. Dosrze, Chairman. 
4th July, 1889. ‘ 

Mr. H. H. Dobree presided at the 103rd half-yearly general meeting. 
The Chairman, in moving the adoption of the report, stated that the accounts 
showed little variation upon those of the corresponding period of last year. 
The deposits had increased by £200,000. On the other side, the investments 
and the amount of cash in London, and specie in the West Indies, rather 
exceeded that amount. The position of the bank was financially stronger than 
it was in December. They had just succeeded in earning 5 per cent. for the 
half-year. The period they had to deal with was more influenced by the low 
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rice of sugar than any previous half-year. A branch had been opened at St. 
ang Martinique, and they were seeking information as to the prospect of 
business in other foreign islands in the West Indies. Since the 31st of 
December, there had been an average rise in the price of sugar of nearly £10 per 
ton, and it took place at a time most favourable for the realisation of the crop, 
in the West Indies. This meant a difference in the pockets of the planters of 
between 1} and 1} million sterling. The rise had been produced by natural 
causes, the demand being in excess of the supply. As far as they could judge, 
remunerative prices were likely to rule for some time to come. Altogether, the 
prospects of the British West Indies were more favourable now than they had 
been for many years past. Mr. J. Fletcher seconded the adoption of the reports 
which was at once agreed to; a motion for the recommended dividend being 
also passed. 


CONSOLIDATED BANK, LIMITED. 


Tux directors beg to submit for the information of the shareholders the accounts 
and balance-sheet for the half-year ending 30th June, 1889. After payment 
of all expenses, and making provision for bad and doubtful debts, there remains 
a net profit for the half-year of £43,175. 5s. 1d.; to this has to be added the 
balance from last half-year, £6,241. 6s. 2¢.—making a total available for 
distribution of £49,416. 11s. 8d. Of this sum, the directors have appropriated 
to reserve fund, being interest for the past half-year, £1,125. 15s. 4d.; for the 
extension and improvement of the bank’s premises at Manchester, £2,000 ; they 
recommend a dividend at the rate of 10 per cent. per annum, free of income-tax, 
£40,000; and to carry forward to next account, £6,290. 15s. 11d. After the 
above ——— the reserve -fund—amounts to £226,279. Mr. Selwyn 
Robert Pryor (of the firm of Messrs. Cotesworth and Powell), a duly qualified 
proprietor, has been elected to a seat at the board, and the meeting will be 
asked to confirm his appointment. 


Freperick A. Hankey, Chairman. 
~ Balance-sheet, 30th June, 1889. 


Capital paid-up: 200,000 shares, £4 each . ° - $800,000 0 0 
Reserved surplus fund ° ° ° . ° . 225,153 7 0 
Amount due by the bank on current, deposit and other 
accounts . - ° ° . - ° ° ° - 4,224,160 6 11 
Acceptances . ° Sey ee ee .. 2 263,859 7 8 
Rebate on bills not du - . . 4 ° . 5,001 17 10 

Balance of profit and loss account, 31st December, 1888, 

£6,241. 6s. 2d.; balance, being net profits for half-year 

ending 30th June, 1889, after payment of all expenses, 
interest to customers, and making provision for bad and * 
doubtful debts, £43,175. 6s. 1d... ° ° ° . 49,416 11 3 
£5,567,591 10 8 


Cr 


Investments in 2} per Cent. Consols and other Government 
tocks 


8 £306,068 15 


Cash in hand and at Bank of England, £487,127. 188. 3d. ; 
money at call and short notice, $1,391,400 . i - 1,878,527 18 3 
Bills discounted, loans and other securities ° ° ‘ 2,933,135 9 3 
Liability of customers for acceptances, as per contra). . 263,859 7 8 
Bank premises, London, Manchester and Salford —_. 186,000 0 0 
8 


£5,567,591 10 
reer 
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fa PROFIT AND LOSS, 
Current expenses, London and Manchester, income-tax, 
directors’ remuneration, &. . F F ° ° z £19,031 19 4 
Rebate on bills discounted not yet due ; js ee 5,001 17 10 
Reserved surplus fund, £1,125. 15s. 4d.; extension and 
improvements at Manchester Bank, £2,000; proposed 
dividend at the rate of 10 per cent. per annum, £40,000 ; 
balance carried forward to next account, £6,290. 15s. 11d. 49,416 11 3 


£73,450 8 5 
aes 
Cr. 
Balance of profit and loss account, 31st December, 1888 £6,241 6 2 
Gross profits for the half-year after-making provision for - 
bad and doubtful debts . << «oe we 67,209 2 3 


£73,450 8 56 


We have to report that we have respectively examined the accounts in 
London and Manchester, and the balance-sheet of the bank for the half- 
year ending 30th June, 1889, and have signed the same as exhibiting 
a true and correct view of the company’s affairs in conformity with the 


deed of settlement. 
Artuur Coopgr, London 
(Cooper Brothers & Oo.), } Auditors. 
Epwin Conier, Manchester, 
1lth July, 1889. 


CRAVEN BANK, LIMITED. 


Tue profits for the half-year, after making provision for bad and doubtful 
debts, and for the payment of income and property-tax, and after deducting 
discount of bills on hand, amount to £14,943, 15s. 4d,, which being added to 
the balance brought from the previous half-year makes £17,935. 16s. 10d. avail- 
able for distribution. The directors have increased the reserve fund by the 
transfer of £2,000 from the profit and loss account, and they propose, subject to 
the approval of the members, to declare a dividend of 10s. per share (free of 
income-tax), amounting to £12,500 ; to apply £500 in reduction of the bank 
premises account, and to carry forward to next half-year the balance of £2,935. 
16s. 10d. ‘The bank premises account has been increased by the purchase of 
a, adjacent to the bank premises in Skipton, and by the cost of the new 

nk in Colne, which is now in occupation. With a view to meeting the con- 
venience of numerous valued customers in Brierfield, Barrowford and Trawden, 
the directors have decided to open sub-branches in those towns. ; 


Skipton, July 20th, 1889. Gerorce Rosrinson, General Manager. 


Balance-sheet, 30th June, 1889. 
LIABILITIES, 
Capital—25,000 shares of £30 each, £750,000 ; amount paid 
up at £7 per share on 26,000 shares : ‘ A ° £175,000 0 
Reserve fund, £43,000; transfer from profit and loss 
account, £2,000 ° - ° 45,000 0 


Due by the bank on deposits, current account balances, &o. 1,913,304 14 
Drafts on Londonagents . e ° e z ° ° 

Rebateon bills . 2 ‘ ‘ ‘ 4 ‘ ° A 7 

Profit and loss account F . ° ° . ° ° 15,9365 16 10 


$2,225,680 0 1 
en ptue eT 





Cumberland Union Banking Company. 


ASSETS. 
Cashinhand . ‘ ° 
Cash at bankers at call and at notice . ‘ ° 
Bills of exchange 
Investments in debenture and preference stocks . 
Loans on railway and other — : ° 
Bank premises . P ° ° ° ° 
Advances to customers . . ° * . 
Value of stampson hand . i. asi 


$60,559 
239,586 
116,596 
43,014 
63,931 
50,960 
1,650,029 


> 
$2,225,680 
ee eee ee 


Harmoop Bannzr & Son, Chartered Accountants. 
Liverpool, July, 1889. 


i 


. 


CSO} NPArFcorran 
ml Oooananeont 


CUMBERLAND UNION BANKING COMPANY, LIMITED. 


Tux directors have declared an interim dividend at the rate of 12 per cent. per 
annum for the half-year ending 30th June, which will absorb £15,000, and 
leave a balance of £1,270. 8s, 1d. to be carried forward. 


Gro. A. Mary, General Manager. 


General Balance, 30th June, 1889. 
Capital paid-up . ° js e . ° . $260,000 0 
Reserve or guarantee fund . ‘ ° ° ° ° 160,000 0 
Bank property redemption fund . ° e 11,000 0 
Deposits on receipt and current account balances - 1,919,234 11 
Notes in circulation . ; r . . 33,575 0 
Balance of profit and loss account ° ‘ ° ° 16,270 8 


$2,390,079 19 10 


Cash on hand and at bankers . ° $214,590 10 
Investment of reserve fund, viz.—£178, 000 oR - “Cent. 

Consols . . 160,000 0 
Investment of bank property redemption fand, vig.— 

Carlisle Corporation 34 per Cent. Stock . ° ° 10,000 0 
Other investments and loans on security . 289,511 15 
Bills discounted, customers’ balances, eto., £1, 083, 985. 78. 

6d. ; sundry advances on real securities, $550, 819. 4s. 

11d. e ° e - 1,634,804 12 : 
Bank property at Carlisle and branches . ° ° ° 79, "326 14 
Bill and other stamps onhand .. a ° 1,346 6 m1 


#3 »390,079 19 10 


—EESS 


Profit and Loss Account, for the Half-year ending 80th June, 1889. 


Expenses at head office and branches, etc. ‘ $10,469 15 
Interest on deposit and credit balances and rebate on bills . 14,353 13 
Directors’ remuneration . _— ° “ae 625 0 

° 16,270 8 


£42,118 16 
—— 


ce ° . . . > . . . . 
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Balance 31st December, 1888 . ‘ ‘ , ; a $22,098 6 7 
Less dividend declared 4th Feb., 1889, £20,000; trans- 
ferred to bank property.redemption fund, £1,000 . ‘ 21,000 0 0 
Balance . ; . : ‘ ° ° ° ° * £1,098 5 7 
Income-tax for the year . a” oe ° . ° . 767 14 6 
330 11 1 
Gross income at head office andjbranches during the half- 
year after making’ provision for Vad and doubtful debts . 41,788 5 8 
£42,118 16 9 
| 
(Examined) Wetton, Jonzs & Co. 


17th July, 1889. 





DERBY COMMEROIAL BANK, LIMITED. 
Balance-sheet, 29th June, 1889. 





ASSETS. 
Overdrafts on current accounts and bills discounted . = $253,562 7 2 
Colonial securities and debenture stocks . ‘ : ° 42,897 10 3 
Bank premises . . ° ° ° ° e ‘ ° 20,070 18 0 
Stamps . . ° : ° ° . . . . 73 15 10 
Amount at credit with London and country agents . ° 10,963 17 2 
Cashinhand . ° ° a ° ° ° ° ° 10,259 10 11 
£337,827 19 4 
_ LIABILITIES. 
Capital, 10,000 shares, $5 paid-up . .. . «© . £50,000 0 9 
Current deposit and other accounts. ; ° ° ° 254,643 11 8 
Reserve fund . e e ‘ F e ° ° 30,000 0 0 
Profit and less aecount, balanceof . ° ° ° ° 3,184 7 8 
£337,827 19 4 
teen ree eeme eomeneee: 


The annual meeting was held 15th July, 1889, at the Royal Hotel, Derby, 
under the presidency of Mr. Ald.Renals, J.P., chairman of the board. The report, 
read by the manager, Mr. H. E. Gooch, showed that the gtoss profit of the 
year, after providing for bad and doubtful debts, amounted to £8,922, 8s. ; 
that the charges, including rebate of interest, amounted to £3,238. 0s. 4d. ; 
that the interim dividend paid on the 1st February last absorbed £2,500 ; and that 
the net available balance of profits for the year was £3,184. 7s. 8d. Mr. 
Alderman Renals, in moving the adoption of the report, referred to the satis- 
factory state of the business, and stated he had much pleasure in moving 
that the usual dividend at the rate of 10 per cent. per annum, free of income- 
tax, should be paid on the 1st proximo, absorbing £2,500; that £570. 18s. be 
transferred towards reduction of bank premises’ account, and that the balance 
of £113. 9s. 8d. be carried forward to next year’s account. Mr. 
Alderman Roe, M.P., in seconding the motion, approved of the chair- 
man’s remarks, dnd the resolution was unanimously carried. The 
retiring director, Mr. Alderman Holme, J.P., was re-elected ; and the Mayor 
of Derby, Mr. Woodiwiss, J. P., was unanimously élected a director, in place of 
Mr. Swingler, J.P., who did not offér hiniself for re-election. * Messrs. Watson, 
Sowtér and Co. were re-elected auditors, and the usual complimentary votes 
were passed, which concluded the business of the meeting. 


, 
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EASTERN TOWNSHIPS BANK. 


Tue annual general meeting of the shareholders was held at their banking 
house in Sherbrooke, 5th June, 1889. The following are the returns of the 
past ten years—from 1880 to 1889 inclusive—which exhibit a broader view of 
the operations of the bank than the result of any one year can afford :— 





ital. | Cireula- | peposi Doe | leave 
Year.| Capital. tion,” | Deposits. Profit. Dividend.| Fund. 





1880 | 1,382,037 496,018 | 1,287,084 | 102,874 41 | 7 percent.) 200,000 
1881 | 1,386,855 702,634 | 1,426,531 | 131,283 07 ” 220,000 


1882 | 1,397,659 | 878,260 | 1,912,252 | 150,821 88 270,000 
1888 | 1,399,739 | 855,011 | 2,104,778 | 191,993 68 = 350,000 
1884 | 1,449,067 | 752,900 | 2,057,868 | 131,562 87 se 375,000 
1885 | 1,449,488 | 700,056 | 1,890,037 | 105,547 36 » 375,000 
1886 | 1,449,488 | 694,869 | 1,786,998 | 113,324 12 ei 375,000 
1887 | 1,466,136 | 722,137 | 1,956,687 | 159,545 33 Mh 425,000 
1888 | 1,468,284 | 852,089 | 2,108,908 | 139,790 83 + 450,000 





1889 | 1,485,881 30 | 770,641 | 2,305,310 | 173,936 06 s 500,000 


























ENGLISH, SCOTTISH AND AUSTRALIAN CHARTERED BANK. 


Tue directors have much pleasure in informing the proprietors that the whole 
of the 9,000 new shares offered in March last at a premium of £10 per share 
have been allotted, and the premium thereon, amounting to £90,000, has been 
carried to reserved fund. ey have now to submit to the proprietors the 
usual balance-sheet and statement of accounts for the half-year ending 29th 
June last. After providing for interest on new capital, current charges, rebate 
on bills and bad and doubtful debts, the balance at credit of profit and loss 
account (including the’ sum of £12,998. 16s. 4d. brought forward from last 
half-year) is £57,500. 7s. This amount the directors proposé to appropriate as 
follows :—In payment of a dividend at the rate of 10 per cent. per annum, free 
of income-tax, on £720,000, £36,000; to the reserved fund (raising it to 
£320,000), £10,000; in reduction of bank premises and furniture accounts, 
£1,000; leaving to be carried forward, £10,500. 7s. As soon as the business of 
the ordinary meeting has been concluded, an extraordinary meeting will be 
held to appoint an auditor in place of Mr. John H. Steinmetz, who, we regret 
to say, has retired owing to ill-health. 
James McCvutiocn, Chairman. 


LIABILITIES. 
(In London on the 29th June, 1889, and in the Colonies on the 30th March, 
1889. 


Dr 


eT ee eel 
New Issue. 


ew 
9,000 shares at £20, £180,000; less instalments not yet 





due, £38,940 . ° ° : . . ° ° ° 141,060 0 0 

Reserved fund, £220,000; add premium of £10 on 9,000 
shares, £90,000 . e . . ° ° . ° 310,000 0 0 
Guarantee.and provident fund . . ° o. “ees 6,000 0 0 
Deposits . A é ‘ i ‘ ‘. ‘ ‘ . 6,778,681 18 6 
Bills payable and other liabilities . ° . ° ‘ 712,491 11 6 
Circulation ‘i ° ° ° ° ° . ° 241,375 0 0 
Profit and logs account ‘ : ° ° ‘ ‘ 67,500 7 0 
£7,966,058 17 0 





1052 Federal Bank of Australia. 


Cr. 
Bills receivable, advances against security, &c. . ° - 6,108,883 11 
Loans on short notice and cash at bankers . ° ° 731,000 11 
Specie and bullion . ' - ° é : - - 845,823 4 
Bank premises and furniture, £344,213. 4s. 3d. ; less, writ- 
ten off, £63,861. 13s. 9d. ° ° . ° ° ° 280,351 10 


£7,966,068 17 





PROFIT AND LOSS ACCOUNT. 


Dr. 
Current expenses in Adelaide, Melbourne, Sydney and sub- 
branches ° ° P . ° ° ° $47,308 16 6 
Current expenses in London, including directors’ remunera- 
tion and income-tax . ‘ i ° . : ° 5,941 18 2 
ce. ° . ° . ° ° ° . . 57,500 7 0 
8 


$110,751 1 


Cr. 
Balance from last half-year . ° ° . . . 
Profits for the half-year after providing for bad and doubt- 
ful debts : .  « . « «© 6 «@ 97,752 5 4 


£110,751 1 8 


£12,998 16 4 


Examined, compared with the books and vouchers, and, together with the 
securities, found correct. 


(Signed) W. A. Exzm, Auditor. 
17th July, 1889. 


FEDERAL BANK OF AUSTRALIA, LIMITED. 


Tux directors have much pleasure in submitting to the shareholders their 
fourteenth half-yearly report, accompanied by the usual statement of accounts, 
There is an —— reduction in the deposits this half-year through the con- 
solidation and adjustment of the accounts of the Federal Building Society since 
its complete severance from the bank, but in reality there is‘a very large 
increase in the general deposits. From the same cause the advances appear to 
have been contracted to a much larger extent than they have actually. The 
amount at the credit of profit and loss account, after making provision for bad 
and doubtful debts, interest accrued on deposits, and rebate # i discount on bills 
still current, is £22,615. 5s. 8d.; balance from last half-year, £11,079. 8s.— 
making £33,694. 18s. 8d.; which the directors recommend should be appro- 
priated as follows :—To payment of a dividend at the rate of 9 per cent. per 
annum, £18,000 ; to transfer to reserve fund, making it £100,000, £10,000 ; 
to carry forward to next half-year, £5,694. 13s. 8d. 


Joun Wuirtinexam, President. 


A, Priustizy, General Manager. 
Melbourne, 10th April, 1889. : 





Federal Bank of Australia. 


Balance-sheet for the Half-year ending 30th March, 1889 
(including London Office to 18th February, 1889). 


i LIABILITIES. 
r. 
Capital account—subscribed 160,000 shares of £5 each, 
£800,000; less uncalled, £2. 108. per share, £400, 000— 
paid-up, ‘£400, 000 ; reserve fund, £90,000; profit and 
loss, £33,694. 138, 8d. ° ° . . £523,694 13 8 
Notes in circulation not bearing interest “ : e 51,354 0 0 
Bills in circulation . ‘ e ‘ ‘ F 160,782 7 1 
Deposits . . ° e 1,560,165 2 10 
Balances due to other banks. «. 206 0 1 
$2,286,202 3 8 
ASSETS. ae 


Cr. 
Coin and cash balances, £296,267. 17s. 6d. ; money at short 

call, £95,000; Government securities, $15,618. 48. 5d. ; 

balances ‘due by other banks, £2,510. 10s. i0d. ; notes of 

other banks, £5,518 e e ° . £414,914 12 9 
Bills remitted in transitu ° ° ° e ° e 202,242 8 2 
Bills receivable and other advances . . ° ° ° 1,530,920 17 8 
Bank premises and furniture . ° ° ° ° 138,124 6 1 


$2,286,202 3 8 


Profit and Loss for the Half-year ending 30th March, 1889 
(including London Office to 31st December, 1888). 

Dr. 

Current expenses at head office and branches. £13,894 12 


Interest paid and accrued on a _ rebate on bills 
discounted still current . ° - ° : 65,282 13 


2 

6 

Note-tax . ° ° ° ° . ° 5600 17 5 
Balance . . . ° ° . 33,694 138 8 


$108,372 16 9 

Cr. mene mee nner es 
Balance from previous half-year ° $29,079 
Less amount required to pay 11th dividend 18,000 


11,079 
Gross profits, less reserves for bad and doubtful debts 92,293 


£103,372 16 
——S 
Dr. 
Balance. ° ° i £90,000 0 0 


Cr. 
Balance from previous half-year ° ° ° ° £90,000 0 0 
es 


Examined and found correct. 


W. H. Tocxerr . 
JNO. MacDonatp, } Auditors. 


A, Priestigy, General Manager. 
Melbourne, 10th April, 1889, : 
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GLAMORGANSHIRE BANKING COMPANY, LIMITED. 


Tus directors submit to the proprietors the balance-sheet and profit and loss 
account of the company, shewing its assets and liabilities as they stood on the 
30th June, 1889. The remaining assets of the old company continue to be 
treated as heretofore. The further losses of the company ascertained during 
the past half-year have been written off the contingency account, and the items 
still unrealized or unliquidated are retained in the present balance-sheet at the 
amounts at which they stood in the account of 27th March, 1884; the balance, 
now amounting to £33,258. 5s. 5d., being held against them. The net profits 
for the half-year ending on the lst December, 1888, amounting to £8,872. 4s. 
10d., were duly applied as resolved at the general meeting held on the 21st day 
of January last. The net profits for the half-year, as shewn by the accounts, 
are £7,556. 2s. 1d. The directors recommend that this sum be applied as 
follows, viz., £3,034. 9s. 8d. in paying a dividend at the rate of £5 per cent. per 
annum, free "of income-tax, on the preference and ordinary shares of the com- 

- pany ; £3,000 to be added to the reserve fund, and invested in Government 
securities ; and the balance of £1,521. 12s. 6d. to be transferred to the bad and 
doubtful debt account. Branches have been opened during the half-year at 
Brynamman and Clydach. An office will also be opened next week at the 
Exchange Buildings, Swansea, for the accommodation of customers at the docks. 
The directors desire to record their sense of the loss the bank has sustained by 
the death of the late deputy-chairman, Mr, Thomas Arnold Marten, who had 
been a director for so many years. The directors have filled up one of the two 
vacancies on the board, caused by the deaths of Mr. Bath and Mr. Marten, by 
“appointing Mr. James ‘Inskip, of Bristol, a director. They recommend that the 
other vacancy should not be filled up at present. 


Swansea, 12th July, 1889, 


agen, 30th June, 1889. 


Dr. 
16,927 £5 ieee shares, £2. 108. paid, £42, 317. 10s. ; 

29, 667 £30 ordinary shares, £2. 10s. paid, $74, 167, 803.3 - . 

2, 662 £30 ordinary shares, £1. 17s. 6d. paid, £4, 991. 5s. £121,476 5 0 
Reserve fund (invested in Government securities) — 22,500 0 0 
“Drafts on London bankers outstanding ° 16,265 14 10 
Liabilities by endorsement of bills negotiated for customers 706 7 
a current and — accounts ee ne 


—nil) , . 1,161,918 13 + 
Unclaimed dividends ; . ‘ ; ; ‘ 80 17 
Rebate on undue bills . . ; ; . 1,084 3 
Contin ngoney account . ; . ‘ ° ° 83,258 6 
Profit for the half-year ‘ : 5 - . 7,556 2 

8 





$1,364,846 





Cr. 
Bills discounted, advances on current accounts, &. . . £875,719 9 10 
Cash in hand and at bankers and brokers, £266,357. 1s. 9d. ; 

Government securities, £22,500; English railway securi- 

ties, colonial bonds, &c., £183, 863. 10s. . . 472,720 11 
Liability of customers for endorsement on bills negotiated as 

percontra . > --% 706 7 
Freehold premises at Swansea, Neath and Aberavon e ° 15,700 0 


£1,364,846 8 











1055 . 


IMPERIAL BANK, LIMITED. 


Tux directors beg to submit to the shareholders a statement of the accounts of 
the bank for the half-year ending 30th June last. Upon reference to the 
annexed balance-sheet it will be seen that after payment of interest on deposit 
and other accounts, and providing for bad and doubtful debts, the balance of 
profit amounts to £51,653. 1s. 7d.; deducting from this amount the current 
expenses and rebate of interest on bills discounted not yet due, there remains 
for appropriation, £32,866. 1s. 7d.; which it is proposed to apply in the 
following manner, viz. :—£23,625 to the payment of a dividend at the rate of 
7 per cent. per annum, free of income-tax ; to transfer £5,000 to the reserve 
fund; and the balance of £4,241. 1s. 7d. to be carried to the credit of profit 
and loss new account. 
Balance-sheet, 30th June, 1889. 


Dr. 
Capital issued, viz. :—45,000 shares, £50 each, £15 per 
share paid . ° ° i ° ° ° ° ° 
Amount due by the bank, on current, deposit and interest 
accounts . ° . a ‘ ° . ‘ - - 8,620,570 10 11 
Acceptances ° ° . = ° ° ° ° ° 695,405 5 1 
Reserve fund . . : E ‘ ° ° ° 2 160,000 0 0 
Redemption of premises fund . : ° ey ae ° 7,356 0 0 
Balance from 31st December, 1888, £3,064. 14s. 4d.; 
balance of profit for half-year, after providing for bad 
and doubtful debts, £60,853. 8s. 4d.—£63,918. 28. 8d. ; 
less interest paid on deposit and other accounts, £12,265. 
le. 1d. . ° . e . . . ° e 51,653 1 7 


$5,109,984 17 7 


£675,000 0 0 


Cr. 
Government, India and colonial bonds, and Metropolitan 
Board of Works stock . e ° ° e £313,929 2 10 
Bills discounted . ° . . ‘ 552,246 15 2 
Loans and other securities . ° ° °. 2,796,805 6 8 
Acceptances as per contra, secured . . 695,405 6 1 
Bank premises, furniture and fixtures a 23,680 4 8 
e 2 
0 
7 


Current expenses ° ° ° ° ° 17,201. 9 
Cash in hand and at Bank of England, £415,716. 14s. ; at 
call, £395,000 fo um Ee” Se oe 810,716 14 


$5,109,984 17 


cee 
PROFIT AND LOSS ACCOUNT. 


Dr. 
Current nses, including directors’ remuneration . ° £17,201 9 2 
Payment of dividend at the rate of 7 per cent. per annum, 
or the half-year ending 30th June, 1889 ° js ; 23,625 0 0 
Reserve fund . . . ° ‘ e « e 6,000 0 0 
Rebate on bills not du - oe ; ‘ x ‘i 1,585 10 10 
Amount carried to profit and loss new account . ° : 4,241 1 7 


£51,653 1 7 


Cr. 
Amount brought down . . ° ‘ ‘ e " ° £51,653 1 7 


‘We have compared the balances as set forth in this balance-sheet with the 
books, and examined the securities representing the investments of the bank, 
and find the same correct, , - 2 

'REDERICK FEARON ‘ 
Guozes Broom, } Auditors. 








Leeds and County Bank. 


eral meeting Alderman Sir A. Lusk observed that during the past 

had no reason to grumble much, the condition of things having 

Trade had gone on steadily, and fairly remunerative results 

had been obtained in all sorts of sound enterprises. They had had nothing 

very favourable in the shape of high interest. He regarded the current half- 

year as hopeful, Money was easy, trade was good, no political dangers were 

visible on the horizon, and everything was steady. No doubt there was an 

element of weakness in the very large commitments for new enterprises, some 

of which were sure to bring confusion with them by-and-bye, and he urged 

them not to put too much faith in all that was stated in the prospectuses they 

received. The directors would be very glad to pay a still higher dividend, and 

when they had increased the reserve fund to £200,000 they would probably do 
80. 


LEEDS AND COUNTY BANK, LIMITED. 


Tue directors submit to the shareholders the statement of accounts for the half- 
ear ending the 30th June, 1889, from which it will appear that the net profits 
‘or the hall year, including the amount of £1,086. 6s. 7d. brought fo from 

last account, are £9,732. 14s. 2¢., out of which the directors propose to pay a 

dividend at the rate of 6 per cent. per annum (free of income-tax), amounting 

to £4,099. 4s.; to retain £1,149. 19s. 7d. for rebate of interest on bills not due, 
and £200 for depreciation of furniture ; to place £2,500 to the reserve fund, 
which will then amount to £35,000; and to carry the balance of £1,783. 10s. 7d. 
forward. Mr. Nussey, from advancing years, has felt it to be his duty to tender 
his resignation asa director ofthe company. His colleagues wish to record their 
deep sense of the valuable and disinterested services rendered by him to the 
ionk throughout the entire period of its history. ; 
Jno. Kiron, Chairman. 
Leeds, 15th July, 1889. 


Balance-sheet, 30th June, 1889. 
LIABILITIES. 


Dr. 

Shareholders, for £10 per share paid on 9,200 shares of £85 
each, £92,000; shareholders, for £5 per share paid on 
8,928 new shares of £25 each, £44,640 . ; 2 ° £136,640 0 0 

Reserve fund . e . ‘ je P ‘ A z 32,500 0 0 

Amount due by the bank on current and deposit accounts . 1,058,385 14 2 

Interest due on deposits . ° . . - ; . 6,177 8 6 

Unpaid dividends . S. & « Ss # & «# 0 0 

Profit and loss account balance . ° . . . 


51 
9,732 14 2 


-£1,243,486 16 10 


ASSETS. om Senn mer 


Cr. 
Bills of exchange and cash on hand . ‘ ‘ ° ; £264,802 4°9 
Money at callandlentat short date. . . . . 69,613 19 10 
English railway preference, corporation and colonial 

stocks, &. . ° e ° a ‘ ° e a 
Amount due by customers on current accounts and other 

advances 2 . ee ie : ‘ oe ta. Oe 769,588 12 3 
Freehold and leasehold bank premises a 2 29,884 2 10 
Furniture at head office and branches . ‘ ° 2,241 3 5 
Stampsonhand. . . . . . . 342 3 9 


$1,243,486 16 10 


107,064 10 0 





iol! wpoanwncse 


oo 


Holtlonmcw o 


London and Provincial Bank. 


a PROFIT AND LOSS ACCOUNT. 
Current expenses :—Salaries, rates, stationery, directors’ 

remuneration, &c., at head office and branches ‘ ° £4,998 10 9 
Balance appropriated as follows :—Dividend account, for 

payment of dividend at the rate of 6 per cent. per annum, 

£4,099. 48.; rebate on bills not due, £1,149. 19s. 7d. ; 

reserve fund, £2,500 ; depreciation furniture account, 

£200; profit and loss new account, £1,783, 10s. 7d. ° 9,732 14 2 


$14,731 4 11 
see 


Cr. 
Balance brought forward . ° $1,086 6 7 
Gross profit for the half-year . ; : . 13,644 18 4 


$14,731 4 11 


—— 
We have examined the annexed balance-sheet, compared the various items 
with the books, and inspected the securities representing the investments of 
the bank, and find the same to be correct. 
QO. F. Kgup, Forp & Co. 


LONDON AND PROVINCIAL BANK, LIMITED, 


Tue directors have pleasure in submitting to the shareholders the half-yearly 
statement of accounts and balance-sheet to the 29th June last. The gross 
profits for the half-year, after making provision for bad and doubtful debts, 
and including the amount brought forward from last account, are £123,047. 6s. ; 
and, after pm hee te all current expenses, income-tax, directors’ remuneration, 
auditors’ fees, and interest to customers, there remains a balance of £52,128. 
6s. 4d. The directors recommend that this amount be appropriated in the 
following manner, viz. :—£28,000 to the payment of a dividend at the rate of 
14 per cent. per annum, free of income-tax. £4,204. 17s. 5d. to reduce to 97 
the valuation of the 2? per Cent. Consols constituting the reservefund. £2,000 
in further reduction of freehold and leasehold premises account. £2,000 to 
officers’ pension and gratuity fund. £3,893. 17s. 11d. to rebate on bills, 
£12,029. 10s. carried forward. Branches have been opened at Southgate, New 
Southgate, Northfieet and Thornton Heath. 


7, Bank Buildings, Lothbury, 
13th July, 1889. 


Balance-sheet for the Half-year ending 29th June, 1889. 


Dr. 
Capital 80,000 £10 shares, £5 paid, £400,000 ; reserve fund, 

invested in £408,113. 1s. 10d. 23 per Cent. Consols, 

£400,000 ‘ ° : ‘ “ ° ° ° ; £800,000 
Amount due by the bank on current, deposit and other 

accounts ‘ ° , . ° ‘ ° - 4,829,922 
Balance of last profit and loss account, £12,064. 11s. 4d. ; 

gross profit for half-year, after making provision for bad 

and doubtful debts, £110,982. 148. 8d. . . ° ° 123,047 


£5,752,969 
ai ate ie ae 
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Cr. 
Cash at head office and branches, and deposited at call and 
on short notice ° $1,125,739 11 
Consols (including reserve fund), £689, 955. 188. 11d. New 2h 
per Cents. £41,320. 10s. 6d. ; and Local Loans 3 per Cents. 
25, 750—8757, 026. 4s. 6d. ; Egyptian 3 per Cent. Stock 
(guaranteed by the British ’ Government), Corporation of 
the City of London Debentures, Metropolitan Board of 
Works, and Liverpool Corporation Stocks, £139,616. 
11s. Td. ; British ‘Golonial Government Bonds and In- 
scribed Stocks, £182,413. 19s. 10d.; English railway 
debenture and preference stocks,and Kast Indian Railway 
Guaranteed Stocks, £655,881. 1s. 6d.; other debenture 
stock, £24,950. 2s. od. . ° 1,759,888 0 
Amount due from customers on current accounts, bills of 
exchange, promissory notes, &c., and Treasury bills . 2,736,736 12 
Freehold and leasehold premises at "head office and branches ; ; 
also bank furniture and fittings at head office and 
branches 59,686 2 
Current expenses, including income-tax, salaries, rent, &e., be 
at head office and branches, directors’ a and 
auditors’ fees . ° ° a 45,094 15 5 
Interest on deposit andotheraccounts . . . . 25,824 5 3 
$5,752,969 7 3 
PROFIT AND LOSS ACCOUNT. —— 
Dr. 
Current expenses, a8 above ‘ 4 ‘ m ° £45,094 15 
Interest paid . . - . ‘ . 25,824 5 
Dividend at 14 per cent. per annum . 28,000 0 
Reduce to 97 the valuation of the = per Cent. Consols 
constituting the reserve fund . 4,204 17 
Reduction of premises account . ° . , . 2,000 0 
Officers’ pension and gratuity fund . . 2,000 0 
Rebate on bills not due carried to new account . 5 3,893 17 11 
Balance carried forward ° = — 12,029 10 0 


£123,047 6 0 


Cr. 
Gross profit, as above ‘ ‘ ‘ 6 i ‘ ‘ £123,047 6 0 


We have compared the above balance-sheet with the books and vouchers at 
the head office and with the certified returns from the several branches, and 
have found it correct. 


ArtTHur Coopsr, 
(Cooper Brothers & Co. ); ? Auditors. 
Epear Fiacess, 
London, 11th July, 1889. 


LONDON AND SOUTH WESTERN BANK, LIMITED. 


Tur directors have to report that the call of £2. 10s. per share (on the 20,000 
shares of £50 each, making £20 paid on each share) made in January last, was 
duly paid, and the paid-up capital of the bank is now £400,000. The directors 
have also to report that the net profits of the bank for the half-year ending 30th 
June last, after making deductions on account of interest, current expenses, 
rebate, and bad and doubtful debts, are £19,426. 1s. 6d., which, with £3,091. 

14s. 1d. brought forward from 31st December last, leaves an available balance 
of £22,517. 15s, 7d. From this amount the diregtors recommend the payment 
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of a dividend to the shareholders at the rate of 7 per cent. per annum free of 
income-tax (including dividend, calculated on the new capital, from the date 
of payment of the call), that £1, 000 be written off bank premises account, and 
$250 added to the clerks’ guarantee and provident fund, and that the balance 
of £7,767. 15s, 7d. be carried forward to the next account. 


Head Office :—168, 169 & 170, Fenchurch Street, E.C., 
11th July, 1889. 


Statement of Accounts for the Half-year ending 30th June, 1889. 


BALANCE-SHEET. 
LIABILITIES. 


Dr. 
Current and deposit accounts, $4,100,494. 5s. ; other liabili- 

ties, viz. :—Outstanding advices, letters - credit, circular 

notes, &c., £84,164. 1s. 7d. . ; ° . . $4,184,658 6 
Acceptances. ° ° 685 13 
Capital :—Divided into 20, 000 shares of $50 each, on each of 

which £20 is paid, making a —_ paid-up capital - . 400,000 0 
Reserve fund . ° 65,000 0 
Rebate on bills not due ‘ 2 5,200 16 
Profit and loss :—Balance brought forward, 83, 091. 14s, 

1d. ; net profit for the aad ending 30th J —_ — 

£19,426. ls, 6d... . e . ° 22,517 15 


£4,678,062 11 
—— 
ASSETS. 


Cr. 
Cash in hand and at Bank of England, £517,398. 17s. 5d. ; 

money at call and short notice, £226,300. . ° e £743,698 17 5 
Investments :—Securities of, and guaranteed by, the 

British Government (of which £96,500 is lodged for 

public accounts), £726,340. 10s. ; Egyptian 3 per Cent. 

Stock, Guaranteed by the British Government at par 

(reserve fund), £65,000 ; City of London Bonds, £41,000; 

Colonial Government stocks, £318,024—£1, 150,364. 10s. ; 

railway stocks and other securities, £112,898. 1s. . 1,263,262 11 0 
Bills discounted :—(a) three months and under, £540,812. 

13s. 6d. ; (0) exceeding three months, £91,953. 13s. ° 632,766 6 6 
Loans and advances . - 2 1,740,896 6 3 
we of customers for acceptances, as per contra . s 685 13 0 

Bank premises, furniture and fittings 185,378 6 2 
Other assets, viz. :—Outstanding advices, freehold and 

leasehold properties, stamps, &., . . 111,374 10 11 


£4,678,062 11 3 
creme mee te 
PROFIT AND LOSS ACCOUNT. 


Dr. 
Interest accrued and paid . ° £8,886 16 4 
Current expenses :—Salaries, rent, te. +9 OF “head office and 
branches ‘ 7 ‘ ‘ . : 43,509 7 9 
Rebate on bills not due . 6,200 16 1 
Dividend at the rate of 7 per cent. per annum, £13, 500 ; 
remises account, £1,000; clerks’ guarantee and provi- 
ent fund, £2650; balance a fr — as 15s. 
7d, ° ° ° . 22,517 15 7 
£80,114 15 9 


a 
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Cr. 


Balance brought from last account . : $3,091 14 1 
Gross profits forthe half-year . ° 77,023 1 8 


£80,114 15 9 


We have compared the above statements with the books and vouchers at 
the head office, and with the certified returns from the several branches, and 
certify that we found the cash in hand, and at Bank of England, bills dis- 
counted, loans and other items, as stated in the balance-sheet to be duly in 
accordance therewith. We have likewise examined the securities for cash at 
call and short notice, as also the investments of the bank, standing in the 
balance-sheet at £1,263,262. 11s., and found the same correct, 


(Signed) James EpMEsToN, 
James WoRLEY Auditors. 
(Chartered Accountant), 


Dated this 11th day of July, 1889. 


LONDON AND WESTMINSTER BANK. 


Tue directors report that, after providing for all bad and doubtful debts, payin 
> an 


the income-tax, appropriating £2,000 towards the buildings of the ban 
making provision towards the pension and life insurance funds, the net profits 
for the last half-year amount to £249,059. 3s. 7d. This sum added to 
£11,524, 8s, 2d., the unappropriated balance of the preceding half-year, will 
amount to $260,583. 1ls. 9d. From this amount the sum of £10,000 has been 
specially set apart towards the pension fund of the bank. The directors now 
declare a dividend to the shareholders of 8 per cent. for the half-year upon the 
paid-up capital of £2,800,000, carrying forward an undivided profit of 
£26,583. 11s. 9d. The vacancy in the direction caused by the decease of the 
Right Hon. Sir John Rose, Bart., G.C.M.G., has been filled by the nomination 
of the Right Hon. Sir Hercules Robinson, G.O.M.G., subject to confirmation 
at the annual general meeting in January next. 


80th June, 1889. 


Dr LIABILITIES, 
Current accounts and deposits . A aoe ° - $24,326,277 12 10 
Circular notes, credits on agents, rebate on bills discounted 

not yet due, and other funds . ° . ° . ° 609,334 8 0 
Acceptances ° ° x ° ° ° ° ° ° 406,861 2 2 
Liabilities by endorsement (bills nogotiated for customers). 28,991 17 9 
Capital, divided into 140,000 shares of £100, on each of 

which £20 is paid, makingatotalof . ° ° e 2,800,000 0 0 
Rest or surplus fund . ° ° ° ° ° ° - 1,655,620 4 9 
Balance of undivided profit, 31st December, 1888, £11,624. 

$s, 2d.; net profits of the past half-year, $249,059, 3s. 7d. 260,583 11° 9 

3 





£30,087,668 17 
errr eee me 





eo i @re 
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“s ASSETS, 
Oash in hand and at Bank of England : e ‘ - $2,953,464 17 9 
Money at call and short notice . 7 s . i - 6,104,490 0 0 
Investments—Securities of the Imperial Government (of 

which £1,000,000 stock is lodged for London County 

Council), £4,411,875 ; Indian Sterling Debentures, 

$750,000 . . i 4 . 2 2 ‘ 2 - 6,161,875 0 0 
Bills discounted, loans, and other securities ‘ ‘ - 16,026,229 6 9 
Liability of customers for acceptances, as per contra . ° 406,861 2 2 
Liability of customers for endorsement, as per contra ‘ 28,991 17 9 
Bank premises . _ % ° ° . -. « . 405,756 12 10 





$30,087,668 17 3 
psc i ods Ned 


Profit and Loss, 30th June, 1889. 


Dr. 
Total expenditure of the fourteen establishments, including 
rent, taxes, salaries, pension fund, life insurance, 
stationery, &o. ‘ ‘ = ‘ 4 ging ‘ $95,698 8 4 
Payment of the dividend now declared, at the rate of 8 per 
cent. for the last half-year on the paid-up capital of 
£2,800,000—£224,000 ; pension fund (special appro- 
priation), £10,000; balance of undivided profit, carried 
to next account, £26,583. 118.97. . . . « -« 260,583 11 9 


£356,177 0 1 


——————————s 
eRRRRET INE Soe 


Cr. 
Balance of undivided profit, 31st Docember, 1888 . ‘ $11,524 8 2 
Gross profits of the last half-year, after appropriating 

£2,000 towards the buildings of the bank, paying the 

income-tax, and making provision for all bad and doubt- 

ful debts . _ « hat oe en a ae 844,652 11 11 


$356,177 0 1 


Rest or surplus fund, $1,665,620. 4s. 9d. 


Cxanizs Epwarp Jonnson, 

Fsnprnanp Marsuatt Hors, } Directors. 
Orro Avaust BEnEcKE, 

Wrt11am Astiz, Ma: s 

A. Maro Hawrnorn, Secretary. 


We have satisfied ourselves of the correctness of the cash balances, and have 
examined the securities held against the money at call and short notice and 
representing the investments of the bank; and, in accordance with the provisions 
of the Companies Act, 1879, we have examined the foregoing balance-sheet and 
profit and loss account with the books of the company; and beg to report that in 
our opinion such accounts are properly drawn up, so as to exhibita true and correct 
view of the state of the company’s affairs as shown by the books of the 
company. 


Wu1rus Toravann, : 
Epwin WATERHOUSE, } Auditors. 


At the half-yearly general meeting, Mr. O. E. Johnston (chairman), in 
moving the adoption of the report, said that the result of the half-year was 
not due to any adventitious circumstances, but to a general improvement in 
their business, and under conditions of a money market that were not 
unfavourable. They had had, he was glad to say, full and continuous 
employment for their funds, with a fair banking margin of profit. In order 
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to give an idea of the development of their business, he might mention that 
whereas on the 6th of March, 1885, the accounts connected with colonial and 
corporation stocks were £7, 032, and the inscribed stock stood at £9,639, 225, 
the accounts now showed a total number of 24,456, while the amount of 
inscribed stock was £38,375,592. Again, what used to be their new branches— 
South Kensington & Victoria—were now contributing every half-year 
increasing profits to the general fund; and they trusted that their present 
new branches would shortly also become contributories to the general profit of 
the bank. They were preparing to open a new branch in Oxford Street, at the 
corner of Berners Street. 


LONDON AND YORKSHIRE BANK, LIMITED. 


Tux annexed accounts for the half-year ended 30th June last shew that, after 
providing for interest, expenses and bad and doubtful debts, and including the 
amount brought forward from last half-year, there remains a net profit of 
£7,361. 2s. 94. Out of this the directors propose to declare a dividend for the 
half-year, free of income-tax, at the rate of 5 per cent. per annum, which will 
absorb £3,625. This will leave a balance of £3,736. 2s, 9d. to be carried 
forward to next account, Premises have recently been acquired at Bradford, 
and at Heeley (Sheffield), where branches will be opened as soon as the 
necessary alterations are completed. 


By order of the Board, 
J. A. Oturron-Brock, General Manager. 


Balance-sheet, 30th June, 1889. 


Capital, viz., 58,000 shares of £9. 10s. coer £551,000, 
——— « + « «@ . « « ibe 
Reserve fund . m 13,000 0 0 
Balance on current accounts and other deposits, £858, 722. 

12s. 5d.; London agents’ acceptances on account of 

customers, £68,998. 8s. 6d. ; on agents and other 

liabilities, £69,053. 0s. 2d. . . 996,774 1 1 
Balance of profit and loss account, as shewn below ° _ 7,361 2 9 


$1,162,135 3 10 


Cr. 
Cash on hand and with bankers " £140,776 18 10 
Money lent at call and short date on Government and other 

marketable securities 250,457 19 8 
Securities, consisting of Consols, Indian Government and 

other investments . 129,166 7 10 
Balance of bank premises, furniture and fittings ‘account . 37,787 6 0 
Bills discounted a other securities, £590,671. Os. 11d. ; 

liabilities of customers for London agents’ acceptances 

per contra, £68,998. 8s. 6d.; less deposits in cash against 

the same, 855, 722. 17s. 11d. ‘—£13 1276. 108,70. ° 603,946 11 6 


£1,162,185 3 10 
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s PROFIT AND LOSS ACCOUNT. 

ir. 

Current expenses at head office and branches and agencies £8,939 15 3 

Interest paid or accrued on current and deposit accounts, 
including rebate on bills not yet due . é 4 8 

Balance proposed to be appropriated as follows :—Dividend 
for half-year at 5 per cent. per annum, £3,625; carried 
to next account, £3,736. 28. 9d. . e ‘ ° e 7,361 2 9 


11,278 8 4 


$27,579 6 4 


Cr. 
Balance brought from last account . ° ° . ° $1,577 3 10 
Gross profits for half-year, after making allowance for bad 

and doubtful debts . . 3 . ° e ° 26,002 2 6 


£27,579 6 4 


Joun Epaar, 
Tuomas Srzezt, } Directors. 
C. M. Norwoop, 


We have examined the foregoing balance-sheet and profit and loss account, 
and have compared them in detail with the books at the head office and with 
the certified returns from each branch, and we are of opinion that they are 
properly drawn up so as to exhibit a true and accurate view of the state of the 
bank’s affairs. We further beg to report that we have ascertained the 
correctness of the cash balances, and of the money lent at call and short date, 
as entered in the above balance-sheet, and have inspected the securities held 
against the same, as well as the securities representing the investments of the 
bank, and have found them in order. 


Goop, Danrets & Co., Auditors. 

London, 5th July, 1889. 

At the half-yearly meeting, the Chairman, on rising to move the 
adoption of the report and balance-sheet, said it was usual on these 
occasions to take the report and balance-sheet as read. Before coming to 
the report, he should like to make a few general remarks. The course 
of trade in the past six months has been undoubtedly satisfactory. 
Official statistics without exception indicate comparative prosperity, and 
the natural consequences are appearing, such as activity in the building 
trade, higher wages, and fewer failures. It is true there has been no 
great rise in the prices of the leading commodities, such as in former times 
has run parallel with good trade, but this is probably a sign thatthe improve- 
ment is substantial and not speculative, and is all the more likely to last. 
The advance in the price of iron and coal, however, has been enough to 
warrant the opinion that the depression in these trades is at an end. The 
benefit to the community at large from the continued low price of food must 
be very great, although one class, the owners of land and tenant farmers, are 
undoubted sufferers. The floating of industrial joint stock companies has this 
year been again upon an enormous scale, one of the most important and 
successful being that of the great mills of Messrs. Lister, of Bradford. It is 
probable, however, that unless the public are very discriminating, they will 
find out ultimately that they have paid a great deal too much for some of the 

roperties now coming into the market. No doubt the demand for some of the 

etter class new securities has been helped by the successful conversion of 
Consols into 23 per Cent. Stock, which has forced up other high-class securities 
to a level at which the public are naturally afraid to buy them. An investor 
can no longer look to the old securities to yield him the same rate of interest 
he has been accustomed to receive, and he is making up his mind apparently 
to increase his risk rather than submit to a sacrifice of income. These remarks 
bear to some extent upon country banking deposits. As our investments come 
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to yield us a lower interest we cannot afford to pay the same rate to that class 
of country depositor who has hitherto been content to leave his money always 
in the bank, and so he is tempted to withdraw his money, and speculate with 
the not improbable result that he will lose it. Meantime, however, whilst a 
a few of the great London banks hold large balances from new a 
which have not yet had time to employ the capital raised, a good deal of 
money has been drawn from the provinces. Turning to our balance-sheet it 
is therefore satisfactory to find that the total of deposits stands at a higher 
figure than it did a year ago, when the increase reported was very large. The 
amount of cash held by the bank, at call and short notice, and securities, 
which could be sold instantly, amount together to over half a million, and 
constitute a practical reserve for depositors of a very large percentage of their 
money. The increase in bills and other securities, amounting to £50,000, may 
be traced to a better demand for money in trade channels. In reference to 
this asset I may say that every bill held, which has fallen due during the past 
twelve months, has been paid, and the bank at the present time holds no 
overdue bill, the total amount not paid on presentation in the past year being 
under £800. In regard to the profit and loss account the expenses are £400 
higher, the gross profits are £2,500 more, and the increase in the net profit is 
about £1,200 more than in the corresponding period a year ago. This may be 
considered a satisfactory result, bearing in mind that although the nominal 
value of money has been slightly higher than in the corresponding half-year, 
it has really Sa at times more difficult to employ. Although there have 
been some serious failures in Yorkshire, we have made no material bad debts, 
but we have made the usual prudent provision for unforeseen contingencies. 
It is proposed to adhere on this occasion to the custom of dividing 5 per cent. 
only in the first half of the year, leaving the balance for distribution at the 
close of the year. The turnover of the bank shows an increase equal to 12 per 
cent., and the number of new accounts opened has been satisfactory. The number 
of shareholders is now 650, more than two-thirds of whom are in Yorkshire, 
and from many of whom we hope we may from time to time receive material 
support. As the report tells you, we have decided to open a branch at 
Bradford. This step was almost a necessity for the convenience of some of our 
existing friends in the West Riding. It has, however, been a well-considered 
one, and there is, I think, little room to doubt that we shall succeed, as we 
have done elsewhere ; although, no doubt, the first-fruits of a new branch 
must always be outlay without profits. They proposed to pay only 5 per cent. 
at this time. The shareholders would easily see from the report they could 
have paid more if they had chosen. He wished to congratulate the inhabitants 
of Halifax on having so readily raised over £40,000 for the purpose of a new 
infirmary. It showed that trade was good to enable them to give in sucha 
handsome manner for such a good purpose. He moved that the report and 
accounts now submitted be received and adopted, and that an interim dividend 
at the rate of 5 per cent. per annum, free of income-tax, for the half-year 
ended 30th June last be and the same is hereby declared. Mr. Brinton said 
he had great pleasure in seconding the adoption of the report. The meeting 
concluded with a vote of thanks to the chairman, proposed by Mr. Edgar, 
and seconded by Mr. Thornton (Rastrick). 


LONDON JOINT STOOK BANK, LIMITED, 


Tx directors present to the shareholders the annexed statement of the liabilities 
and assets of the bank and of the _ and loss account for the half-year ended 
on the 30th ultimo. After providing for rebate of interest on bills discounted 
not yet due, a net profit is shewn of £125,089. 2s, 1d., which has been appro- 
priated as follows, viz.:—£112,500 in payment of a dividend at the rate of 124 
per centum per annum on £1,800,000, the present paid-up capital of the bank ; 
£12,589. 2s. 1d. balance carried forward to profit and loss new account. The 
guarantee fund account stands at £1,163,215. 3s, 2¢. A branch of the bank was 
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opened at 144, Leadenhall Street, on the 12th ultimo. The present auditors of 
the bank, Mr. ” John George Griffiths (of the firm of Messrs. Deloitte, Dever, 
Griffiths & Co.) and Mr. Thomas Abercrombie Welton (of the firm of 


Welton, Jones and Co.) offer themselves for re-election. 


Howarp Griu1at, Chairman. 
Rosert Ryriz, Deputy-Chairman. 


5, Princes Street, E.C., 16th July, 1889. 


“ Liabilities and Assets, 30th June, 1889. 

ie 

Capital paid-up, viz., 120,000 shares at £15 per share ° 

Amount of the guarantee ‘fund ° 

Amount due by the bank on current accounts, deposit 
receipts, circular —s &e. 

Acceptances . 

Rebate of interest on bills discounted, not yet due, carried 
to new account 

Amount of net profit for the half-year ended 30th Tune, 
including £7,432. 18s. 3d. balance of profit and - 
account, 31st ‘December, 1888 . ° ° 


Cr. 

Government stock, valued in accordance with the resolution 
passed by the general meeting of shareholders, on the 19th 
of January, 1865, viz. :—£2,000,000 Consols, taken at 90 

Cash in hand and at the Bank of England . . 

Bills discounted, loans and other ae at call 
included 

Liabilities of customers for acceptances as per contra . 

Freehold and leasehold premises, buildings, eran &e., 
at head office and branches. ° ° ° 3 


$1,800,000 
1,163,215 


12,625,263 
1,797,840 


19,664 


125,089 





$17,531,072 





£1,800,000 
1,325,779 


12,429,445 
1,797,840 


178,006 
$17,631,072 








Profit and Loss Account for the Half-year ended 30th June, 1889. 


Gamat expenses, proportion of building expenses, directors’ 
remuneration, superannuation allowances, income- tax, &c. 

Rebate of interest on bills discounted, not yet due, carried to 
new account . ° 

Dividend account for the payment of half-a-year’ s dividend 
at the rate of 12} per cent. per annum on £1,800,000, 
amount of paid-up capital on 120,000 shares . 

Amount carried to profit and loss new account . ° 


Cr. 

Amount of gross profit for the half-year ended 30th June, 
including £7,432. 18s. 3d. balance of profit and loss 
account, 31st December, 1888, and _ oe ame 
for bad and doubtful debts. ° ° 


£67,647 
19,664 
112,500 0 
12,589 2 

$212,400 8 8 


$212,400 8 8 


Guarantee Fund Account, 30th June, 1889. 


Dr. 
Present amount . ° ‘ : ° - ; " - 


$1,163,215 3 2 








1066 Manchester and County Bank. 


Cr. 
Amount on the 3lst December, 1888 . ' J A - 1,163,216 3 2 





We have audited the above statement of liabilities and assets, and we report 
that in our opinion it is a full and fair balance-sheet, properly drawn up so as 
to exhibit a true and correct view of the state of the bank’s affairs, as shewn in 
the books of the bank. 

Joun G. GrirriTus 

(Deloitte, Dever, Griffiths & Oo.), 
Tuomas A WELTON 

(Welton, Jones & Co.), 


Howarp GtI11at, 

Rosert Ryze, Directors. 
Donatp LaRnacu, 

W. F. Narraway, General Manager. 


At the meeting, Mr. Howard Gilliat, the chairman, having declared the divi- 
dend, proceeded to move the adoption of the report. He congratulated the 
shareholders, that being the first time he had presided, at having so good a 
statement to lay before the shareholders, the gross profits having been con- 
siderably in excess of those of the same period of last year, notwithstanding 
that they had had a period of exceedingly cheap money, and had no extraordinary 
source of income. The increase in the expenditure had been owing to 
exceptional charges, which he explained. Their money was invested thoroughly 
soundly, and the directors had no anxiety on that account. They found that in 
these days of competition they must move with the times, and in every way 
meet the convenience of their customers. They had, therefore, opened new 
branches in Pall Mall and Leadenhall Street. He hoped the proprietors would 
do all they could to increase the business of the bank. 


Auditors. 


MANCHESTER AND COUNTY BANK, LIMITED. 


Revort of the directors to the shareholders at the half-yearly ordinary general 
meeting, held on Friday, the 19th July, 1889. 

The directors have pleasure in presenting to the shareholders the annexed 
statement of accounts for the half-year ended 30th June, 1889, on reference to 
which it will be seen that, including the balance of £2,766. 16s. 4d. brought 
forward from the previous half-year, there is now a net profit of £66,807. 6s. 10d. 
to be appropriated. The directors propose to deal with this amount as follows :— 
£5,000 to reserve fund—thus raised to £525,000; £54,419. 0s. 2d. to pay a 
dividend of 24s. per share, being at the rate of 15 per cent. per annum on £16 
paid up, and to provide for income-tax ; £7,388. 6s. 8d. to be carried forward 
to the profit and loss account of the present half-year, £66,807. 6s. 10d. 


Geo. Lorp, Chairman. 
Balance+sheet, 30th June, 1889. 


LIABILITIES, 


Dr. 
Capital—being £16 per share on 44,000 shares . é £704,000 0 0 


Reserve fund . . ; : - 520,000 0 0 
Unpaid dividends . : ‘ . . ‘ . 6,929 13 9 
Rebate of bills on hand P P 2 es a e . 14,553 6 8 
Unappropriated profit, as below . ‘ ‘ ” ‘ , 66,807 6 10 
Due by the bank on current, deposit and other accounts . 6,375,934 9 6 
Acceptances by the bank . ° . 3 é ‘ P 106,968 8 9 


$7,795,193 6 6 
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Or. ASSETS. 
Cash on hand, at call and at short notice . - - $1,820,308 9 3 
Bills of exchange, advances on current accounts and loans 

on securities, including customers’ liability on the bank’s 

acceptances . . - ; : > . . 5,339,829 16 
Investments— 

Local Loans 3 per Cent. Stock: £125,000 taken at 90 . 112,500 0 

New 2? per Cent. Consols : $1 125, 000 ,, at90. 112,500 0 

2} oh per Cent. Annuities : £80,000 , at85. 68,000 0 
In Stock and stocks guaranteed by the Indian 

Government ; 272,055 0 
Bank property sncumenis premises in Manchester, ‘and branch 

offices . P e ‘ i 70,000 0 


2 
0 
0 
0 
0 
0 


$7,795,193 5 5& 


Profit and Loss Account, 31st December, 1888, to 30th June, 1889. 


Dividend of £1. 4s. per are and apes for income-tax £54,419 0 2 
To reserve fund . ° 
Balance carried forward 


£66,807 6 10 


Balance 31st December, 1888 . . £2,766 16 4 
Gross profit for the half-year, after making provision 
for bad and doubtful debts, $92,070. 128. 8d.; less 
mses at head office and branches, and directors’ and 

uditors’ remuneration, £28,030. 28, 2d. ° ° 5 64,040 10 6 


£66,807 6 10 


Gero. Lorp, Chairman. 

Wi1um Tonstit, Deputy-Chairman. 
BunsaMin ARMITAGE . 

James Raziss, 2 } Directors. 
Atex. Murr, Manager. 


We have audited the accounts of the Manchester and County Bank, Limited, 
and hereby certify that, in our opinion, the balance-sheet is properly drawn-up, 
so as to exhibit a true and correct view of the state of the company’s affairs, as 
shown by the books of the company. 


Broome, Murray & Oo., Auditors, 
Manchester, 6th July, 1889. 


NATIONAL BANK, LIMITED. 


Tue directors submit the following statement of accounts and the auditors’ 
report, showing the position of the society on Saturday, the 29th of June, 1889, 


Balance-sheet, Saturday, 29th June, 1889. 


Dr. LIABILITIES. 
Capital paid-up . - $1,500,000 0 0 
Rest or undivided profits invested in 28° per Cent. Consols ° 241,889 7 1 
Notes in circulation . . 1,415,478 10 0 
Due by the bank on deposits and current accounts. - 9,890,189 18 11 
Acceptances to bankers’ drafts and on security . : a 56,758 14 4 
Rebate of interest on bills not due . 14,816 0 0 
Net profits for the half-year, including “$6, 444, 1s. d., 9 

brought forward from the 31st December, 1888. . 79,720 16 6 





$12,698,863 65 10 
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- ASSETS. 
Gold and silver coin at Irish branches ° e 
Cash on hand and at the Bank of England. . 


.  8952,947 19 4 
° 639,525 11 10 


Government stock and Exchequer bonds . i 1,322,827 13 5 
Ditto for rest, per contra . 241,889 7 1 
Government stock lodged for Metropolitan Vestry accounts 32,735 0 0 
Colonial Government bonds and other stocks . 62,419 13 2 
Advances on securities at call and at short notice = 1,684,685 10 4 
Advances on securities at sundry dates, _ current 

accounts ° . ’ . ° ° 3,470,603 2 3 
Bills discounted 8,962,888 56 10 
Bankers’ guarantee and securities held against acceptances, 

percontra . 56,758 14 4 


Bank premises in London, Dublin and branches, freehold 
and leasehold e ° e ° ° ° ° ° 281,572 8 38 


$12,698,853 6 10 








Dr. PROFIT AND LOSS ACCOUNT. 

1889. 
Total expenditure at the head office and all the branches, 

including salaries, rent, taxes, maintenance of bank 

premises, &c., &c. ° £79,055 14 10 
Half-year’s dividend. to 30th June, 1889, being 98. 

share, or 9 per cent. per annum, payable on and after the 


27th July, 1889 : . ° . . 67,600 0 0 
Carried to rest or undivided profits . ° ° ° ° 3,479 3 1 
Rebate of interest on bills not due . ° ° 14,816 0 0 
Balance to credit of profit and loss new account . ° ° 8,741 12 5 





$173,592 10 4 


if 


Cr. 
Amount brought from last account . £5,444 1 6 
Gross profits for the half-year ending the 30th J une, “after 

payment of interest, income-tax, duty on circulation, 

and providing for bad and doubtful debts ° =. fe 168,148 8 11 





$173,592 10 4 





Balance to profit and loss new account, £8,741, 12s. 6d. 


H. F. Starrery, Chairman, 
E. H. Devirr, Deputy-Chairman, } Directors. 
Ausert H, Perre, 

W. G. Summ, Secretary. 


We have compared in detail the above balance-sheet with the books of the 
bank and the certified returns from each branch, and in our opinion such 
balance-sheet represents a true and correct statement of the bank’s affairs as 
shown in said books and returns on the 29th day of June, 1889. We have also 
examined the securities representing the investments of the bank, and found 
the same correct. 

JouN ABRAHAM, 
P. J. Roouz, | Autor. 
Joun F, Smiruwicx, 


The profit and loss account of the bank for the half-year ended 30th June, 
1889, shows a balance of £79,720. 15s. 6d., available for distribution. The 
board have declared a dividend at the rate of 9 per cent. per annum, or 9s. per 
share (£10 paid) for the half-year, payable on and after Saturday, the 27th 
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instant. The income-tax on the dividend is paid by the bank. The dividend 
absorbs £67,500, leaving a balance of £12,220. 15s. 6d., of which amount 
£3,479. 38. 1d., being the dividends received on the rest or undivided profits, 
has been credited to that account, and £8,741. 12s. 5d., to profit and loss 
new account. The rest will now stand at £245,368. 10s. 2d. John Abraham, 
Esq., J.P., Patrick James Roche, Esq., and John Francis Smithwick, Esq., 


J.P., the present auditors, offer themselves to the shareholders for re-election 
as auditors of the bank. 


H. F. Suarrery, Chairman. 
London, 16th July, 1889. 


NATIONAL BANK OF NEW ZEALAND, LIMITED. 


Tue directors submit to the shareholders their annual report, with the balance- 
sheet for the year ended 31st March last, from which it will be seen that the 
a profits for the year, together with £519. 1s. 5d., brought forward on 31st 

arch, 1888, after deducting interest on deposits and making provision for bad 
and doubtful debts, amount to £60,442, 16s. From this have to be deducted 
the expenses at head office and branches, £40,381. 11s. 11d., and rebate on bills, 
$2,424. 16s. 5d., leaving a net available balance of £17,636. 8s. 8d. A sum of 
£6,250 has already been paid to the shareholders by way of interim dividend, 
and the directors propose that a further payment be made of £6,250, making a 
total dividend of 5 per cent. for the year, and that the balance, £5,136. 8s. 8d., 
be carried to the next account. During the past twelve months the position of 
affairs in New Zealand has decidedly improved, and reports from the colony 
lead the directors to hope that the long period of depression is passing away. 
The figures of the balance-sheet show increased activity in the bank’s business. 


Ricuarp Maxwestt, Secretary. 
71, Old Broad Street, 
London, E.C., 24th June, 1889. 


Balance-sheet, 31st March, 1889. 


Capital paid up—£2. 10s. per share on 100,000 shares ° $250,000 0 0 
Note circulation ° . ° . 2 . ° 101,703 0 0 
Liabilities on deposit and current accounts ° . - 1,634,877 4 2 
Bills payable and other liabilities (including the provision 

for bad and doubtfuldebts) . . . . .« . 422,268 10 7 
Profit and loss account—Balance asundernoted. . . 11,386 8 8 





$2,320,235 3 6 

Coin and bullion at head office and branches, and cash at 

bankers . ° ° ° ° ‘ ° ‘ ° $255,860 4 2 
Bills discounted, loans, current accounts, advances on 

securities, &o. ° ° ° ° ° ° e ° 1,936,729 8 11 

Landed property, premises, furniture, &0. — a 127,645 10 4 

$2,320,235 3 6 


Profit and Loss Account for the Year ending 31st March, 1889. 
Charges, including rent, taxes, salaries and expenses at 


head office and thirty branches and agencies . ° ° $40,381 11 11 
Rebate on bills discounted, and not due at 31st March, 

Rage ae teenie eater gate 2,424 15 5 
Interim dividend at the rate of 5 per cent. per annum for 

half-year ending 30th September, 1888 . .« . « 6,250 0 0 
Balancecarried down. «© +© © © © «© «¢ 11,386 8 8 


$60,442 16 0 
——— 
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Balance Ist April, 1888 .  . ° , oe . £519 1 5 
Gross profit, after deducting interest on deposits and 


making provision for bad and doubtful debts . a ; 59,9238 14 7 


£60,442 16 0 
st 


Balance brought down, £11,386. 88. 8d. 


Audited and found correct according to the books and vouchers at the head 
Office, and to the certified balance-books received from the several branches. 


Wetton, Jonrs & Oo., Auditors. 
21st June, 1889, 


The seventeenth ordinary general meeting of the shareholders of this bank 
was held at Winchester House, Old Broad Street, on July 2nd; Mr. Edward 
B. Hoare, M.P. (the chairman) presiding. The Secretary (Mr. Richard 
Maxwell) having read the notice convening the meeting, the Chairman said: 
Gentlemen, I have to move the first resolution, which is, ‘* That the accounts 
and report be adopted and entered on the minutes.” In doing so I will occupy 
your time for a very few minutes while I give you some idea of what has 
passed during the year under review. In the first place, you may have noticed 
that we are holding our meeting a fortnight earlier than usual. I do not 
know that I need apologise for that, but I may, perhaps, have to apologise 
another year when we return to the old time. The fact of the meeting being held 
a fortnight earlier is due partly to the accident of the earlier arrival of the mail 
bringing our various documents, and partly and very largely to the zeal and 
efficiency with which our officers both in England and New Zealand have done 
their work and brought it forward. (Applause.) That concurrence of happy 
circumstances may not happen every year, but we thought that, having the 
information at our disposal, it ought to be in your hands as soon as possible 
after it had been put into ours, IfI may briefly run through the figures of 
the balance-sheet and compare them with last year, you will find that there are 
some changes, and changes of importance. The capital paid up of course 
remains the same. The note circulation shows an increase of £7,000—not a 
very large increase, but, as far as it goes, satisfactory. The liabilities on 
deposit and current accounts show an increase of £6,000. I may say that that 
part of our business is exceedingly well maintained in the colony. The bills 

able and other liabilities, including the provision for bad and doubtful 
Febte, show an increase of £28,000. The profit and loss account I will deal 
with further on. The coin and bullion at head office and branches and cash at 
bankers show the very large total of £255,000. That is £57,000 larger than it 
was at the actual date of the balance—March 31st, 1888. I always say it is 
too much ; our general manager always says he cannot keep it less, and it is 
one of those points on which I always tell you we are not going to take the 
responsibility of insisting upon keeping less than he considers a fair margin for 
safety. The bills discounted, loans, current accounts, advances on securities, 
&c., show the very large increase of £158,000, and you will observe at the same 
time that the investments which we held last year, and which amounted then 
to something like £170,000, have been practically absorbed in that business, 
which is the legitimate and the more profitable business of the bank. Since 
the turn of the year, some of those investments have been replaced without 
diminishing the bills discounted, &c., and this fact, I am sure, will be satis- 
factory to the shareholders, as it is to the board. By the 31st of March all 
the money which we had invested in low interest bearing securities last year 
had been put into more profitable business, to which cause we may principally 
attribute the increase in our profits for the year. (Applause.) The landed 
property, premises, furniture, &c., show ,a diminution of £500, and I may say 
that any profit derived in the way of income for rents or anything of that sort 
is always used in diminution of such permanent fixed sums. The total there- 
fore shows rather an increase of business of something like £50,000. When we 
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come below, to the profit and loss account, I think the shareholders will 
— be as gratified as I am surprised to see the charges show a still 
rther diminution of £1,000. I have told you for many years past that we 
have touched the bottom, but Mr. Maxwell and Mr. Dymock apparently do not 
think so. What we say to them is, Be as economical as you can, but do not 
impair the efficiency of the staff for any false economy. (Hear, hear.) How- 
ever, the staff is now as efficient, if not more efficient, than it ever was, and the 
amount of charges is still less. I can only repeat what I have said so often 
from this chair, that I do not expect it to diminish any more. I do not think 
we have any reason to expect it; on the contrary, I should be rather glad to 
see it increase, because I should be pleased to be able to afford to pay some of 
our valuable officers better salaries. However, they are content to wait for 
better times, and when the increase comes [ hope you will not grumble. The 
rebate on bills is, of course, more or less a book entry, and shows very slight 
change. The interim dividend isthe same. The balance carried forward is 
only £519, as against £4,287 last year, and the gross profit shows an increase of 
rather over £7,000. The balance carried down is £11,000, which enables us to 
pay, with your sanction, what has become our usual 5 per cent. dividend, and 
to carry forward very nearly another 24 per cent.—something over £5,000. 
That statement of figures, I think, is a satisfactory one. anger The 
colony during the period under review has gone through some trouble, but 
that trouble, we confidently hope, has now passed away. Everyone who 
knows New Zealand and cares for its prosperity must hope that the financiai 
cloud which has hung over it has been entirely dissipated. I may pretty 
well sum up the present position in the words which our general manager 
wrote to us in April last. He said: ‘*I may say that the era of depression has 
vanished. Produce is selling well, and the exports from this small community 
will probably exceed eight millions sterling. The revenue expenditure has been 
adjusted, leaving, it is said, a substantial surplus, so that with revived con- 
fidence it may be assumed that activity in trade will soon be re-established.”’ I 
think there has been a considerable activity in trade, and the colonists generally 
seem to have better heart than they have had for some years past ; and not only 
that, but I think there seems to be good ground for their having better heart. 
The better pluck with which they are working is reflected in the price of their 
stocks and the general condition of New Zealand credit in England. I have a 
few interesting figures here on the exports and imports of the colony which I 
think you may perhaps like to see. There has been, as you are perhaps aware, 
a very great drought in some parts of Australia, which has led to a great demand 
for New Zealand produce, especially grain and dairy produce; so much so, that 
the export of those articles during the year 1888 shows an increase over 1887 
of no less than £322,000 in value. But the increase on the first quarter of 
1889 is still more remarkable, for that gives an increase of £180,000. 
£503,000 of an increase on that one item in money returned for a period 
of fifteen months is a very favourable outlook for a population of some- 
thing like 600,000 people. The wool statistics, I confess, surprise me. 
There have been better prices—prices of from 1d. to 2d. per lb. better. 
During the year 1888 there was a decrease in the value of the export of wool 
of £206,000. How that came about I cannot tell you. There has been a 
decrease in quantity and a decrease in value. But the strange thing is that 
the first quarter of 1889 has made up the whole of the decrease for the year, 
and more; whereas it was £206,000 deficient at the end of 1888, the first 
uarter of 1889 shows an increase of £220,000 sterling in value. Possibly 
for some reason or other the wool had been delayed in shipment, or some- 
thing may have happened, but it shows that our general manager, in writing 
in April, no doubt had the first quarter of the year, which had just ended, 
before him, and was very much encouraged by what he then saw. Frozen 
and preserved meat shows an increase for the year of £181,000. The first 
three months of this year shows an increase of £47,000. There has been 
a very large increase in price, as no doubt you are aware, New Zealand 
mutton having been selling for 5d. to 6d., whereas 4d. to 43d. was at one 
time consjdered the maximum price, There has also been an increase jn 
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the output of coal, which I always consider as very valuable as an indica- 
tion of prosperity. There has been an increase in the value of £25,000, 
and there is an increase also in the amount of land taken up in holdings and 
under cultivation. ‘The Government returns show an increase of 1,000 in 
the number of holdings, and irrespective of that, 54,000 acres of arable land - 
have been brought into cultivation in the course of the past year. With these 
figures before us I think we cannot be surprised that the revenue of the colony 
has shown considerable elasticity. I read in one of the local newspapers which 
is just to hand that the balance to the good, after making all necessary allow- 
‘ ances and deductions, is something like £20,000 on the year. It. is a tolerably 
close estimate, but still it is better than a deficiency, and their budget, as 
—— the other day, shows that the Chancellor of the Exchequer of New 
Zealand expects to have a favourable period during this next year. The New 
Zealand Four per Cent. Stock last year stood at 98 to 99, to-day it stands some- 
where about 105 to 106, so I think we may very fairly say that New Zealand is 
prosperous, and we may not unreasonably hope that with the prosperity of New 
Zealand we may have prosperity in the bank. There are certain people nowa- 
days who seem to regard a banker as a species of vampire, who sits outside his 
strong room and fattens on the gold stored up inside. That is not my view at 
all. I believe a banker prospers best when the community in which he is 
at work Lop re and therefore I look forward certainly with hope to our next 
year, and I think we may fairly start on a new year with hopeful feelings, and 
we at any rate shall not do worse than we have done during the past year. I 
think with these few remarks I will move the resolution which I read at first, 
“That the accounts and report be adopted, and entered on the minutes.’’ 
i /? 
ir. E. ©, Morgan seconded the motion, which was carried without dis- 
cussion. 

The Chairman moved a dividend of 2} per cent., free of income-tax, for 
the half-year ended March 31st last, making, with the interim dividend of 24 
per cent. paid on January 19th last, a total distribution of 5 per cent. for 
the year, leaving a balance of £5,136. 8s. 8d. to be carried forward to next 
account. 

Mr. Morgan seconded the motion, which was put and carried. 

The Chairman moved that Mr. Philip Vanderbyl be re-elected a director. 

Mr. W. 8S. Grahame seconded the motion, which was carried. 

Mr. Vanderbyl acknowledged his re-election. 

The Chairman moved that Mr, Sidney Young be re-elected a director. 

Sir Charles Clifford, Bart., seconded the motion, which was carried. 

Mr. Young acknowledged the compliment. 

Mr. Benson moved that the auditors, Messrs. Welton, Jones and Oo., be re- 
elected, with a remuneration of fifty guineas. 

The Chairman said that was the business of the meeting. 

Mr. Stobart said he had to thank the chairman for his speech. It was a 
pleasure to hear the chairman speak with such confidence and pluck. Thecom- 
pany was greatly indebted to the chairman for the pleasant position which they 
occupied compared with two years ago; therefore he had pleasure in propos— 
ing a vote of thanks to the chairman, directors, managers and staff. He 
considered the bank was proceeding cautiously, and that was the reason 
it wasin a better position, He believed that the directors were pursuing a 
wise policy. 

Mr. Burnett said the shareholders had every reason to congratulate them- 
selves upon the report and on the success of the bank. The speech of the 
chairman to-day hada ring of great encouragement, and if the bank was as 
successful during the present year as in the past they would have to congratulate 
themselves at the next meeting. The profits during the past year had amounted 
to exactly double that of the previous year, with the exception ofa few pounds, 
and they were carrying forward a larger sum. He observed with satisfaction 
that the working expenses of the bank were reduced, but at the same time he 
did not lose sight of the fact that if they had good and able service the officers 
must be well remunerated. He would like to know whether the directors could 
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not pay another 1 per cent. (A laugh.) When he suggested that he did not lose 
sight of the fact that they must pay attention to the reserve fund; but the 

dition of another 1 per cent. to the dividend would give an impetus to the 
shares in the market. 

The resolution was put and carried. 

The Chairman acknowledged the compliment, and said that the staff, both 
here and in the colony, fully deserved the commendation which had been 
passed upon them, and on behalf of the board and the staff he thanked them 
heartily, and they would do their best to serve the shareholders’ interests. 
As regarded the remark about the- dividend, he liked to hear what people had 
to say on every subject, and he hoped the shareholder would not think him 
brusque when he told him that they would have to see the accounts in a 
better state, or a changed chairman, before they got a changed dividend. If 
they wanted to see the shares rise, the best way was to pay 5 per cent., and 
carry forward a good large sum, and that was the way to improve the shares 
in the market. As to the expenditure, he could not hold out to Mr. Burnett 
much hope that the board could decrease the expenditure. 

Mr. Stobart moved a vote of thanks to the chairman, directors, general 
manager and staff, which was seconded by Mr. Burnett and carried, and 
the proceedings concluded. 


NATIONAL DISCOUNT COMPANY, LIMITED. 


Tue directors have to report that, after making provision for bad and 
doubtful debts, the gross profits of the half-year endipg the 30th June last, as 
shown by the annexed statements, amount to £117,157. 10s. 9¢.; which, with 
the balance of £5,227. 17s. 10d. brought forward from the previous account, 
gives a total of £122,385. 8s. 7d. After providing for all charges, including 
income-tax and directors and auditors’ remuneration, and reserving £49,282. 2s. 
3d. for rebate of interest on bills not matured, there remains a net profit of 
£61,536. 7s. 6d. for appropriation. It is proposed to apply £55,033. 4s. 6d, 
to the payment of a dividend at the rate of 13 per cent. per annum, free 
of income-tax, leaving a balance of £6,503. .3s. to be carried forward to the 
next account. 


(A) 
Balance-sheet, 30th June, 1889. 


Dr. Dias 
Capital—viz., 169,333 shares of £25 each, £5 pershare paid £846,665 0 


0 
Reservefund . é . " ‘ : ; 460,000 0 0 
Liabilities on deposits, loans and bills rediscounted . - 14,250,704 6 4 
Interest due on deposits, rebate and sundry balances . ° 151,073 19 8 
Amount at credit of profit and loss acconnt, as shown on 

statement B . .« « . * ‘ . ‘ 61,536 7 6 

6 


£15,769,979 13 


—___ 





Cr. 
Cash, Consols and other securities . ° . ° - $81,413,018 0 7 
Loans at call and short date ° P ‘ ° ° ° 3,079,093 7 0 
Bills discounted ° ° . ‘ ° ° ‘ - 11,163,525 7 8 
Interest due on investments and loans, and sundry balances 23,656 14 4 
Freehold premises . . + . ‘'% < . 90,686 3 11 


$15,769,979 13 6 
oan ee 
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(B) 
Profit and Toss Account, for the Half-year ending 30th June, 1889. 


Dr. 
Current expenses, including income-tax (£820. 1s. 7d.), 

salaries, stationery and other charges. . ee £8,916 18 10 
Directors and auditors’ remuneration . e ° ° 2,650 0 0 
Rebate of interest on bills not due, carried to new account . 49,282 2 3 
Six months’ dividend at the rate of 13 per cent. per 

annum on the paid-up capital of £846,665—£55,033. 4s. 

6d.; balance carried forward to next account, £6,503. 3s. 61,536 7 6 


£122,385 8 7 


Cr. 
Balance brought forward from last account ‘ £5,227 17 10 
Gross profits during the half-year . . . 117,157 10 9 


$122,885 8 7 


We have examined the foregoing accounts, in detail, with the books, 
vouchers and securities, and find them correct. 


J. Morton Batt, ‘ 
J. BR. Monnison, } Auditors 
86, Cornhill, 6th July, 1889. 


At the general meeting, Mr. W. J. Thompson referred to the increase in the 
volume of business. In every direction—deposits, discounts, loans, &.—they 
had stood at higher lines, and with the gratifying result that there had not 
been one shilling of bad debts during the last twelve months, Competition in 
their business, as in other businesses, became more active year by year; profits 
upon individual transactions became less, and a larger aggregate was necessary 
to  -— similar results, leading to a great increase in the daily items of 
work. The general course of the Money Market had been in their favour 
during the six months. 


NEW ORIENTAL BANK CORPORATION, LIMITED. 
(The Report appeared in the July number.) 


THE 0 general meeting of this company took place on the 4th July, at 
the head office, No. 40, Threadneedle Street ; Mr. W. W. Cargill presiding. 
The Inspector read the notice convening the meeting. The Chairman— 
Gentlemen, the meeting being constituted, it is my duty now to propose to you 
the adoption of the report. Unless you desire it, we shall not proceed to 
read that report ; as on former occasions, we shall take it as read, and inas- 
much as all of you have had a copy sent to you a fortnight ago, I think every 
member has had opportunities of looking at the statement, and no doubt you 
have it in your minds in its entirety. In the twelve months which have 
elapsed since we made a report to you we have had two meetings, at 
which many of you, doubtless, were present, the object of these being to ask 
the concurrence of the shareholders to an application to Parliament for an 
explanatory Act connected with our articles of association, and we hope that 
this Act, when it comes into force, will answer the purpose for which it was 
intended. Last time we made mention of the establishment of a branch at 
Aden, and also in the ancient kingdom of Persia, a kingdom which has come 
very much into public notice of late, as you are all aware, by the visit of His 
Imperial Mejesty the Shah to Europe. We have every reason to be satisfied 





New Oriental Bank Corporation. 1075 


with the business that has been conducted at the small port of Aden. Aden is 
a place of call for all the lines of steamers outwards and inwards to the East 
and Australia, and so farisa place of importance. In addition—as I think 
we mentioned to you last time—there is a trade growing, partly owing to its 
being made a great place of call, and partly to other causes. That has led to 
a very extensive increase of trade at that port, and we have every reason, 80 
far as we have gone, to be satisfied with the experiment of the branch we have 
there established, and we believe that the business will increase and become 
rosperous, and that Aden—though it may be a small branch—will be a use~- 
ul branch, not only to us, but to all the people who frequent those seas. As 
regards Persia, the business that we have been able to conduct there has 
shown that the directors were right in their anticipations regarding the 
creation, you may say, of a banking business in that country, What led us 
poly to look at Persia was the intimate connection which is growin 
tween Persia and Bombay, and other Eastern parts where we are established, 
and we found the class of persons who carry on business there a highly respect 
able class. They have hitherto done business with each other, and perhaps 
one or two financial houses established in the country, but the idea of banking 
had never occurred to them apparently, and when we went there we took them 
by surprise. We are bound to say we have met with a good response from all 
the trading classes, and what you may call the financial or banking classes of 
the country, such as they are. And instead of being jealous of us we found a 
disposition to come to us and deal with us in the ordinary way of business. 
(Applause.) The business is evidently one capable of great extension, and if 
many of those schemes which we hear so much about—what they call conces- 
sions of railways, and mines, and roads, and such like, in that country—if they 
take effect, instead of injuring us they will add very much to our business. And 
we are also bound to say that, while we have received every support and con- 
sideration from the British Minister and the English people who are in that 
country, officials and otherwise, we have also met with very great favour, and 
have been treated with every consideration by the representatives of other 
nations. You will have noticed in the Standard newspaper, some timeago, 
reference to a concession for a Persian National Bank. We have not heard 
anything more of it, but we have seen it stated in the Times newspaper 
that it is intended to bring that scheme before the European public, How 
it may succeed, of course, we do not know, nor should we regard such an 
establishment as antagonistic to ourselves, or likely to be of injury to us. On 
the contrary, we think such an establishment would be of great benefit to 
Persia, and whatever benefits Persia will benefit us. The business they will do 
will not be altogether, I presume, what we do. There are many branches of 
business they will have to attend to which are out of our line ; amongst others, I 
see it is proposed that they are to establish a note issue. Now a note issue 
would benefit us as well as other persons in that country, because at present 
the circulation consists entirely of specie, mostly of silver coin. There are 
gold coins, but they are not in such general circulation as the coin of the 
country, which are called krans. We calculate in krans, and they form 
the principal circulation. Now, if such a bank is established and makes a 
profit on the note issue, it will be a great assistance in all our business, and in 
the transactions we carry on in Persia and other countries, Therefore, such a 
bank, instead of being an opponent, will rather be an ally, and we do not look 
upon it with any apprehension or feeling of jealousy, distrust or dislike in any 
one way. (Applause.) Now, as regards ourselves in other respects, and the 
general statement we have put before you, I think I may draw your attention 
to the continued success we have met with in establishing our business. You 
know that banking is not like ordinary trading. You have many companies 
established here and there to carry on mines, or mills, or manufactures, or 
various things, and many of these at once become very remunerative to those 
engaged in them. But a bank is a thing of slow growth, and one which 
requires great patience in building it up. I think with regard to our efforts in 
that respect you will see a proof ofitinthe report. (Applause.) If you look to 
the past history of banking in this country you will see how very slow the 
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progress was for many years, and the London joint-stock banks began, you 
May say, in a small way, and have wn to their present magnitude, for it 
takes a long time to perfect the establishment of a new business either here or 
elsewhere. It is not like an ordinary trade which may suddenly bring you a 
profit, but you have to build it up from the bottom. The profits in working 
are small, but they accumulate as the bank grows and as its funds grow. Our 
great business has been, like all other banks that have preceded us, to build up 
a business—a business of credit, and a business of deposit—and to encourage 
the very able people we have got in the conduct of the business. Eastern 
banking is not like banking in this country—a matter, we may say of A, B, c— 
borrowing from this person and lending to that—but it involves many intricate 
calculations, and you require for that purpose a specially-trained staff. Now 
that staff we possess. Itis said we are fighting our way with other banking 
companies in the East. That is partly true and partly untrue. There are three 
banks in India called the Presidency Banks, which were established and called 
as Government Banks, where the Government keep accounts and use them in 
issuing their treasury notes, and so on. Now these banks are not rivals of 
ours, neither are we rivals of theirs. They are of great assistance to us, and I 
believe our operations, which are quite different from theirs, tend very much 
to their benefit, and to increase their profits. The other banks are what are 
called the Exchange Banks. In the East there are still half-a-dozen of them, 
and they carry on business such as we do, but I am bound also to say that, with 
regard to them, that instead of being jealous rivals, looking with suspicion on 
each other, we have found all of them friendly, and we have shown them every 
consideration, as they have shown very good feeling to us. We each go our 
own way ; there is plenty of business for all, and it is only a question of good 
management which will get on the best. It is the same thing in Australia. 
If you look at Australia, it differs from all our Colonies in having a vast number 
of local banks. Some of the banks in Australia are managed in London, but a 
great many of them are managed locally in Sydney, Adelaide or Melbourne, or 
wherever the bank may be. There is, I think, in that country a sort of idea 
that the banks managed in England donot progress so fast in their business as 
those that are locally managed. Well, that is very probable, but all those 
banks, whether in Australia or in the East, that have a management in London 
have one great advantage. They do not have boards of directors at these 
points, interfering with the business and giving instructions to the different 
agents, who are comparatively free. They act under instructions that we 
send them, but each man can deal with a customer just as if he were a private 
banker dealing with a customer coming into his office, and customers like 
that. They rather prefer to deal with a man in that way than to have to 
submit a piece of business which has to be discussed at a board, the members of 
which may be engaged in the same business as themselves. That you can 
easily understand. Now, in Persia, I think that we have this advantage. We 
were the first to go there. We were the first people to introduce banking into 
that country, and that is very much in our favour, and, as at other places, we 
have responsible agents and managers who conduct our business, and who deal 
with these people in just the way I have mentioned the managers of business 
in the East deal with their customers. There is nobody to interfere with them 
or overlook them, or ask what is the nature of the transaction or the business. 
That with the eastern people is a very great point. They are very jealous of 
one another, and they do not want to be enquired after, nor as to what one 
another are doing; and, while banking business continues in its infancy in 
Persia, I think we are likely to have the cream of the business. We only deal 
with the very best people and the very best securities which are offered in the 
country. hen our exchange with India, England and Europe generally, 
especially with Russia, seems to grow, and the people of Russia, I am told by 
the newspapers, are thinking of establishing a bank of their own of the same 
kind. e shall be only too glad if they do. I do not think opposition of this 
kind is objectionable. On the contrary, I think it tends to cement and 
strengthen the business which has been done. Let other people have a share 
of it, and let us become their allies, and work together instead of working 
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against one another. If you look at our statements which are before you, you 
will see how very largely we have increased in many of the items of our 
business, and you will see from that how largely, regularly from half-year to 
half-year, the different sums have grown to their present magnitude. Now, 
there is another point connected with it which, I think, it is right to mention, 
and it is this. Our expenses have increased—that we expected. I told you at 
an early date that the gentlemen who threw in their lot with us did so in the 
most courageous way ; they offered to serve us at the smallest possible remuner- 
ation, until we were in a very good position. Well, as we have attained that 
position, and are able to give proper remuneration to the people we employ— 
and you cannot expect to do business without having people properly remuner- 
ated ; if you do you will make a mistake, you will get rid of the good men 
and keep the bad ones—so it is essential to have good men, in all eastern 
branches especially. Our expenses have increased partly from the increase of 
our business, and partly from the increase of the staff in our offices. We 
have been obliged to get other men, and pay those who were in from the first 
such salaries as they are entitled to. There is also an increase in our premises 
and furniture account. That is not a very large increase, but we cannot help 
that, because in two or three places that we have gone to we were obliged 
either to purchase or to erect premises for our business. That will explain that 
item of expense. I do not think there are any other points that I need call 
your attention to. I think we have every cause to be satisfied with our pro- 
gress. The board are satisfied, and if you shareholders ge your approval 
of what we have done, we shall be very much gratified. - Rohde will now 
read the summary. 

Mr. R. T. Rohde—The balance-sheet to the 31st March, 1885, shows 
liabilities on drafts £260,000. They are now ten times that amount— 
£2,490,000. Deposits and other accounts then amounted to £1,786,000, and 
now they amount to £5,871,000. The capital has gone up from £331,000 to 
£583,000. The Chairman—I am ready to answer any question that any share- 
holder may wish to put to me, but my duty now is to propose to you: —“ That 
the directors’ report and statement of accounts to the 31st March last be, and 
are hereby, adopted.’”’ Mr. Christian Allhusen—I have very great pleasure in 
seconding the resolution which has been proposed by our chairman, The past 
year has been a profitable one, as described in the report, and I have reason to 
believe the future will be even better. (Applause.) The resolution was then 
put and carried unanimously. The Chairman then proposed the declaration of a 
dividend of six shillings per share, being at the rate of 6 per cent. per annum, 
free of income-tax, for the half-year ended 31st March last, to be paid on the 
16th July, instant. Mr. A. J. Macdonald seconded the motion, which was 
agreed to. The Chairman—The next resolution is the re-election of the two 
retiring directors. The resolution was then agreed to. Mr. Martin Wood— 
I thought some of the shareholders would have responded to your extremely 
interesting statement. You have expressed the broad grounds of satisfaction 
with the progress of the corporation, and we need not be surprised just now that 
you should have dwelt largely on the position of Persia, which, just as it happens, 
is the popular cry. What you said on that point is exceedingly interesting. 
Persia is a large country, but we do not understand it to be a rich country in 
the commercial sense, though you have shown there is much more expansion of 
commercial progress there than is generally understood. You alluded to the 
statement that there is to be a National Bank of Persia, and I noticed that the 
Lord Mayor spoke of the Shah having established an Imperial Bank of Persia, 
That is not of much consequence to us, perhaps, after what you have said, as 
you seem to think ‘‘the more the merrier.’”’ There are few measures which 
tend more to introduce activity in trade into a somewhat backward country 
than a bank. The position of the corporation is a most enviable one in many 
respects. You alluded by contrast to the rapid progress of mines, mills and 
factories, but I fancy some of the shareholders of some of these companies 
would rather change places with the shareholders of this company. The 
remarks you have made about the eastern trade were exceedingly interesting 
but I think it would be well if you would tell usa little more of the progress 
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that was made by the bank in silver deposits, and the securities of those 
countries in which silver is the standard currency. I look upon it that that 
branch of the corporation’s operations is a very important one. It may not 
be looked upon with favour by some of our Lombard Street friends, but then 
we have confidence in our board and the chairman, who is ever vigilant and 
active in our interests. (Applause.) The Chairman—In reply to the share- 
holder who has addressed you, he has spoken of two points, the one about 
getting silver deposits, and the other with reference to bimetallism. Asregards 
bimetallism, that is a subject upon which there is a great deal of difference of 
opinion, but my own individual opinion—and I believe that of almost all my 
colleagues—is in favour of the movement. If it can be justly carried out it 
would certainly benefit us as a bank, but what more we can do I do not see. 
We shall be glad to find it adopted by the Government. With regard to silver 
deposits, we do take those, and we are open to receive them, and we count our 
silver deposits by the million. I have no doubt that as time goes on these 
deposits will continue to increase, for it has this very great advantage over gold 
deposits, that they do not give us any trouble in making calculations on the fall 
of the exchange. We receive the money in India, and the matter has our 
continual attention and consideration. (Applause.) On the motion of Mr. E. 
J. Geoghegan, seconded by Mr. Coles, the auditors, Messrs. Welton, Jones 
and Co., were re-elected, at a remuneration of 100 guineas. Mr. Vicars Boyle, 
C. 8. I.—Before we disperse, I am satisfied that a vote of thanks to the chair- 
man and board of directors will meet with cordial appreciation and support. I 
beg, therefore, to move that the thanks of the shareholders be given to the 
board of directors and the chairman of the meeting. (Applause.) Mr. Bellamy 
seconded the motion, which was carried by acclamation. The chairman—I 
have only to express, on behalf of myself and every gentleman on this side of 
the table, our great feeling of thanks to you for your kindness in passing this. 
It is always a satisfaction to us to see the shareholders, and if any shareholder 
should feel himself aggrieved, and desire to know any matters connected with 
the bank, if he will call he will be always welcomed in the office, on applying 
to the managing director, or one of the principal officers for information, 
(Applause.) I have only one matter I should mention, and that is that we 
have made a small change in reference to the way in which we conduct our 
business at the board. For the first four years I was associated with Mr. 
Macdonald as managing director. We considered that a change might be of 
advantage, and instead of having two managing directors that there should be 
only one. I gave up the position, and was appointed chairman of the committee 
of directors in order to assist in the management and supervise what went on, 
The meeting then separated. 


UNION BANK OF AUSTRALIA, LIMITED. 


Tux directors have to submit to the shareholders the annexed balance-sheet of 
the bank to the 28th February last, duly audited, which-exhibits a net amount 
of profits—inclusive of the balance brought forward from the previous half-year 
—of £135,681. 10s. 8d. This admits of a dividend at the rate of 14 per cent. 
per annum—equal to £1. 15s. per share—which will absorb £105,000, and of 
the transfer to the reserve funds of £20,000, leaving the sum of £10,681. 10s. 
8d. to be carried forward. The above mentioned transfer has increased the 
reserve funds to the sum of £1,000,000. The directors have, as usual, after 
careful investigation, made sufficient reserves for all doubtful dependencies. 
They are glad to be able to report that the season’s prospects are very favour- 
able. Since the last meeting of shareholders a branch of the bank has been 
opened at Cootamundra in New South Wales, and the sub-branch of the bank 
in Collins Street West, Melbourne, has been closed. The directors have, with 
much regret, to record the loss by death of their esteemed colleague, Edward 
Peach William Miles, Esq., whose extensive business experience was of great 
value to the bank. The vacancy thus created has been provisionally filled by 
the appointment of John Franklin McMullen, Esq., who was for many years 
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the valued general manager. Richard James Ashton, Esq., and the Right Hon- 
Lord Hillingdon are the directors who now retire by rotation, in accordance 
with the deed of settlement, and they offer themselves for re-election. 


1, Bank Buildings, Lothbury, E.C., 
London, 20th July, 1889. 


Balance-sheet, 28th February, 1889. 
LIABILITIES. 
Capital, £4,500,000 ; less reserve liability, £3,000,000; paid 


up. ° ° * . > ° ° ° e ° 
Reserve funds—balance at 31st August, 1888, £980,000; 
amount transferred from this half-year’ 8 profits, £20, 000’. 

Of which there is invested in 

Im Guaranteed 4 per Cent. Debentures. £300,000 0 0 

India Government Sterling Stock 50,000 0 0 

Colonial Government & Municipal Debentures 150,000 0 0 

Bank premises and property, as per contra . 389,489 18 10 


Circulation ° 

Deposits (including inscribed stock deposit) ° 

Bills payable and other _— - — reserves held 
against doubtful debts) : ° 

Balance of undivided profits ° ° ° 


ASSETS. 
Specie on hand, and cash balances .. : 
Bullion on hand and in transitu . > m . ° ° 
Money at call and short notice in London . ° . . 
Government and municipal securities . ‘ 
Bills receivable, loans and other securities at London office 
Bills discounted, bills neni loans and other securities 
at the branches ° ° ° e ° P 
Bank premises and property ey Ne We ee 


STATEMENT OF PROFITS. 


Balance of undivided profits at 3lst August, 1888 . ° 
Out of which a dividend wasdeclaredof . . . « 
Leaving a balance of . ° 
Profits of the past half-year, after making provision for all 
bad and doubtful debts, £209,614. 18s. 1d. ; less remunera- 
tion to the local directors, and salaries and allowances to 
the colonial staff, £57,416. 9s. 2d. ; general expenses in the 
colonies, including rent, taxes, stationery, etc., £23,329. 
6s, 5d.; remuneration to the board of directors’ and 
auditors, salaries of London office staff, rent, = 
stationery and general expenses, £13, 077. 5s. 3d. 
income-tax, £2,114. 3s. 6d.—£95,937. 4s. 4d. . >. 


Deduct, amount transferred to reserve funds “ .« 


Balance of undivided profits at thisdate . cod sae lie 
Jomn 8. Hu, 


W. R. Mewsurn, Manager. 


$1,500,000 0 
1,000,000 0 


386,257 10 
13,072,879 17 


2,118,815 17 
115,681 10 8 


£18,193, 634 15 7 16 7 





$2,874,580 15 10 
160,942 11 2 
145,000 0 0 
717,872 18 11 

1,772,863 14 8 


12,132,884 16 2 
389,489 18 10 


£18,193,634 15 7 








£112,004 1 11 
90,000 0 0 


22,004 1 11 


113,677 8 9 
135,681 10 8 
20,000 0 0 


$115,681 10 8 
S eeeinenereiaeee 


ARTHUR FLOWER 
CuARLes Pansury, Directors. 


H. P. Srurais, 


W. R. Mewsurn, Manager. 
London, 15th July, 1889. R. Bucxiar, Accountant, 





1080 Union Bank of London. 


We certify that the various securities held in London have been produced to 
us, and that we have examined the balance books of the several branches in the 
colonies for the six months ended 28th February, 1889, and the books and 
accounts of the London office for the same period, and, having compared the 
combined results with the above balance-sheet, have found the same correct. 


Frepk. WHINNEY, 
Chartered Accountant, Auditors. 
Atsert Dzacon, 


UNION BANK OF LONDON, LIMITED. 


E1cuty-szconD report of the directors, submitted at the annual general 
meeting of the proprietors, on 10th July, 1889. 

The directors have to report that the net profits of the bank for the six 
months ending 30th June last, after payment of all charges and making full 
provision for all bad and doubtful debts, amount to £118,928. 12s. 5d., to 
which has to be added the balance of £10,574. 19s. 5d, brought forward #rom 
81st December last, making together a total sum of £129,503. 11s. 10d. Out 
of this sum the directors now declare a dividend for the last six months at 
the rate of 12} per cent. per annum on the paid-up capital, clear of income- 
tax, which will amount to £106,562. 10s., and they have applied the further 
sums of £7,850. 18s. in payment ‘of the jubilee bonus to staff, and of £5,000 in 
reduction of bank premises account, leaving a balance of £10, 090. 38. 10d. to 
be carried forward to profit and loss new account. The following directors 
retire by rotation under the provisions of the deed of settlement, viz. :— 
William Lansdowne Beale, Esq., William Oswald Gilchrist, Esq., Horace 
George Devas, Esq., who, being eligible, offer themselves for re-election. 
Roderick Mackay, Esq., and Frederick Whinney, Esq., the present auditors, 
offer themselves for re-election as auditors of the bank, 


By order of the Court, 


CO, H. R. Wottaston, Secretary. 
2, Princes Street, Mansion House, 
6th July, 1889. 


Statement of Accounts for the Half-year ending 30th June, 1889. 
; GENERAL BALANCE. 


~ LIABILITIES. 
Capital ne 4 viz. :—£15. 10s. per share on 110,000 

shares of £100 each - $1,705,000 0 
Reserve fund—Invested in local loans stock and 24 per 

Cent. Consolidated Stock as per contra . ° ° 850,000 0 
Deposits and current accounts’ . ° ° . ° - 13,872,887 16 
Acceptances é - 1,484,234 11 
Liabilities by indorsement on foreign Dills sold . é ° 11,753 10 
Other liabilities, being interest due on —— unclaimed 

dividends, &c. . . * ° a ° 169,882 9 11 
Rebate on bills not due ° 12,460 10 10 
Profit and loss—Balance brought forward, £10, 574. 198. 

6d.; net profit for the conn ending 8 30th June, 

1889, £118,928. 12s. 5d. ° ° ° 129,503 11 10 


£18,185,722 11 2 
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Cr. ASSETS. 


Cash in hand, £1,243,267. 1s. 1d,; -_ in Bank of 

England, £1,241,873. 17s. 11d. . «~~ $2,485,140 19 
Money at call and at short notice - 2,477,332 17 
Investments—Securities of and guaranteed by the British 

Government, £1,522,830; Indian Government stocks 

and bonds, £250,000 ; Indian Railway guaranteed bonds, 

£50,000 ; British, colonial and foreign railway debenture 

stocks and bonds, English corporation stocks and foreign 

Government bonds, £593,530—£2,416,360; reserve fund, 

£450,000 local loans stock, £460, 000 "28 per Cent. 

Consolidated Stock, £850,000 . £3,266,360 0 
Bills discounted—(a) "three months and under, £4, 603, 037. 

10s. 9d.; (b) exceeding three months, £241,433. 18s. 8d. 4,844,471 9 
Loans and advances . - 98,114,410 9 
Liabilities of customers on acceptances, as per contra. . 1,434,234 11 
Liabilities of customers for indorsements, as per contra. 11,753 10 
Bank premises, consisting of freehold buildings in Princes 

Street, Mansion House Street, Argyll Flace, Chancery 

Lane, Charing Cross, and Holborn Circus, and Lease- 

holds in St. Mildred’s Court, Bishop’s Road Bayswater, 

Aldgate High Street and Tottenhent Court Road . e 500,799 6 10 
Other assets, being interest due on investments, &c. ° 61,219 7 2 


£18,185,722 11 2 


PROFIT AND LOSS ACCOUNT. 


Interest accrued and paid to customers ° £47,822 6 9 
Salaries and other expenses at head office and branches ° 60,639 6 11 
Rebate on bills not due 2 12,460 10 10 
Dividend at the rate of 124 per cent. per annum, £106, 562. 

10s.; jubilee bonus to staff, £7,850. 18s. ; appropriation 

in reduction of cost of bank premises, £5,000; balance, 

being undivided profit carried forward to the next half- 

year, £10,090. 38. 10d. . . ° . ° . . 129,603 11 10 


$250,425 16 4 


Cr. 


Profit unappropriated on 3lst December, 1888 . ° £10,574 19 6 
Gross profit for the half-year ending 30th June, 1889, 

after making provision for all bad and doubtful debts, 

payment of income-tax, and provision for pension fund . 239,850 16 11 


$260,425 16 4 


T, R. Grant, Governor, 

8. H.. Watzrtow, Deputy Governor | Directors. 
A. Cocksurn, 

G. A. Tucker, Town Manager. 

E. T. Inepzn, Chief Accountant. 


We certify that we have verified the correctness of the cash balances, of the 
investments held by the bank, of the securities held against monies at call and 
short notice, and of the bills discounted ; and having examined the foregoing 
balance-sheet and profit and loss account with the books of the company, we 
beg to report in accordance with the provisions of the Companies Act, 1879, 
that in our opinion such balance-sheet and account are properly drawn up s0 
as to exhibit a true and correct view of the state of the company’s affairs as 
shewn by the books of the company. 

R. Maocxkay, 


F, WuHIinngy, } Auditors. 
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At the annual meeting, the governor observed that in looking back over the 
business of the last six months the main feature to notice in the Money 
Market was the steady decline in the rates. In March the collapse of the 
copper speculation occurred. That huge speculation was not only an incubus 
— the copper trade, but was also a focus of danger to all trade from the time 
of its ill-omened inception in the autumn of 1887. Unfortunately, when the 
collapse occurred it involved their old customer the Comptoir d’Escompte, with 
which their bank did business for twenty-three years. The transactions of 
their London Agency with the bank during the whole of that long period were 
most regular. They had been very glad to become the bankers of the new 
Comptoir National d’Escompte, which they hoped would in time regain 
something of the fine business enjoyed by their predecessor until the Paris 
speculations broke it all up. 


UNION BANK OF MANCHESTER, LIMITED. 


Tue directors beg to submit their report, balance-sheet and profit and loss 
account for the year ending 30th June, 1889. The profits for the year, after 
deducting rebate of bills on hand, and making provision for bad and doubtful 
debts, amount to £88,981. 5s. 4d,; brought forward from last profit and loss 
account, £1,418. 19s.—together, £90,400. 4s. 4d. Expenses at head office and 
forty-two branches and sub-branches, £35,411. 6s. 84. amount written off bank 
premises and furniture, £2,000; a dividend for the half-year ending 3lst 
December, 1888, at the rate of £8 per cent. per annum, free of income-tax, 
£17,600 ; a dividend for the half-year ending 30th June, 1889, at the rate of £8 
per cent. per annum, free of income-tax, £17,600—leaving, £17,788. 17s. 8d. ; 
from which will be carried to the reserve fund, £15,000; balance carried forward 
to next profit and loss account, £2,788. 17s. 8d. The reserve fund aow stands 
at £90,000. During the year, in addition to taking over the business of Messrs. 
James Sewell and Nephew, which has proved satisfactory, branches have 
been opened at Burnley and Nelson, and sub-branches at West Gorton and 
Broughton Bridge, which are making good progress, and promise to be 
valuable. The directors who retire by rotation are Mr. J. A. Railton and Mr. 
James Oliver, who are eligible for re-election. 
J. A. Ratton, Chairman. 


17th July, 1889. 
Balance-sheet, 30th June, 1889. 


Dr. 
Capital, 40,000 shares, $lleach paid . . «. « £440,000 0 


Reserve fund . 6 ° ° ° ‘ ° e ° 75,000 0 
Current and deposit accounts and rebate of billson hand . 2,325,371 12 
Accepted bills .  . ar : “ “ae ‘ 30,806 17 
Balance of profit and loss account, 30th June, 1888, 

£1,418, 19s.; profit for the year, £88,981. 5s, 4d.— 

£90,400. 4s, 4d.; less expenses, depreciation and appro- 

priation, as below, £55,011. 68. 8d. e ° ° ° 35,388 17 8 


£2,906,567 7 5 


Cr. 
Cash on hand, at call and at short notice . ° ° ° £381,814 19 8 
Consols, Indian Government securities, corporation stocks, 

railway preference and other stocks ° ; ° . 265,095 15 11 
Bills on hand and loans to customers . ° ‘ - 2,188,496 2 11 
Accepted bills, as per contra, against security . " ‘ 80,806 17 3 
Bank premises and furniture at head office and branches . 40,353 11 8 


$2,906,567 7 5 
es 





Union Discount Company of London. 


a PROFIT AND LOSS ACCOUNT. 

Yr. ? 

Total expenses of head office and forty-two branches, 
including directors’ fees, salaries, rent, taxes and 
stationery, for the year . A ‘ ; 

Amount written off bank premises, furniture, &c. 

Interim dividend paid : ‘ . ° ° 

Balance to be divided, £35,388. 17s. 8d., as follows :— 
Dividend at the rate of £8 per cent. per annum . . 

Amount carried to reserve fund . ° ° ° ° 

Balance forward to next account . : . = 


ooo oof 


Cr. 
Balance of profit from last year . ee ‘ ° r 
Profit for the year, after paying income-tax and making 
allowance for bad and doubtful debts, £93,527. 2s. ; less 
rebate of bills on hand, £4,545. 16s. 8d. . . - 


£1,418 19 0 


88,981 5 4 
$90,400 4 4 


J. A. Ratton, 
Bensn. Heare, 
JAMES JARDINE, 
Ricup. Tonez, 
H. R. Marziort, 
JAMES OLIVER, 
Frepx. B. Ross, 
R. J. Woop, 


We beg to report that we have audited the accounts of the Union Bank of 
Manchester, Limited, and inspected the securities representing the investments 
of the bank, and hereby certify that we have found them correct, as shown by 
the books of the company, and that in our opinion the balance-sheet exhibits a 
true and correct statement of the affairs of the bank. 


Tuomas, WavE, Guturiz & Co., Auditors. 
9th July, 1889. 


UNION DISCOUNT COMPANY OF LONDON, LIMITED. 


Tue directors beg to submit to the shareholders the statement of the affairs of 
the company for the half-year ending 30th June, 1889. The accounts show a 
gross profit, including the balance brought forward from last half-year, and 
after making provision for bad and doubtful debts, of £127,752. 18s. Allowin 
rebate of interest, amounting to £66,435. 14s. 2d.,on bills not yet due, an 
deducting current expenses, there remains a balance of £50,072. 7s. Out of 
this sum the directors propose to pay a dividend at the rate of 9 per cent. per 
annum for the six months, free of income-tax, which will absorb £29,250, and 
to carry the balance, £20,822. 7s., over to new account. The increasing business 
of the company necessitating larger offices, the directors have purchased the 
properties, Nos. 39, 40 and 41, Cornhill, the last being freehold, on which site 
they purpose erecting buildings suitable for the requirements of the company. 
The directors regret to report the death, since the last meeting, of Mr. James 
Cooper, one of the auditors: to fill the vacancy they have provisionally appointed 
Mr, Alexander Young, of the firm of Messrs. Turquand, Youngs & Co. 
E. Manocu, Secretary. 
88, Lombard Street, London, E.C., 
8th July, 1889. 





Union Discount Company of London. 


Balance-sheet, 30th June, 1889. 


Dr. 

Capital account—130,000 shares of £10, £1,300,000 ; amount 
paid £6 per share .. . ° ° 

Reserve fund. ‘ ° . . ° 

Short drafts on current accounts 

Loans and deposits, £10,647,086. 4s. ld. ; bills re-discounted, 
£6,598,474. 16s. 2d. . 

Profit and loss account—Amount at credit, £127, 752. 18s. ; 
less current expenses, £11,244. 16s. 10d. ° . 


Gash ‘at bankers . ° . . 

Consols and other securities * 

Loans on sundry securities at call and short dates 
Bills discounted (including ited bills) . 
Current accounts 2 ° ° ° 
New premises . . ‘ ° 3 ‘i . 


£650,000 
200,000 
2,178 


17,245,561 
116,508 


$18,214,247 6 0 








£384,353 6 
1,752,418 3 
1,753,653 2 
14,279,977 19 
9,275 3 
34,569 10 





$18,214,247 6 








Profit and Loss Account for the Six Months ending 30th June, 1889. 


Dr. 

Current expenses, including salaries, rent and taxes, 
directors’ fees and all other charges 

Rebate of interest on bills discounted not due, carried for- 
ward to new account, £66,435. 14s. 2d. ; dividend for the 
half-year, at the rate of 9 per cent. per annum, free of 
income-tax, £29,250 ; balance carried down, £20,822. 7s. 


Cr. 
Balance brought forward from 31st December, 1888 . . 
Gross profits for the 4 after — provision for 
bad and doubtful debts . ° ‘ ° 


Balance brought down, £20,822. 7s. 
Wa. Dunn, 


G. F. Mewsvrn, 


£11,244 


116,508 1 2 


£127,752 18 0 
RNR poner ae em 


£14,064 17 7 
113,688 0 6 


£127,752 18 0 
————a 


} Directors. 


E. Marcu, Secretary. 


We have examined the foregoing accounts and find they are in due conformity 
with the books and vouchers of the company. Further, we have satisfied our- 
selves of the correctness of the items of cash at bankers, and of the securities 
and bills of exchange on hand, according to the books on the 30th June, 1889. 


Tuomas A, WELTON 


(Quilter, Welton & Oo.), 


A. Youne 


Auditors. 


(Turquand, Youngs & Co.), 


London, E.C., 
8th July, 1889. 
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Insurance and Actuarial Record, 


A New Ouerks’ Annuity Scuemz.—aA letter to the Clerks’ Journal 
describes a new annuity scheme for clerks which has been formed 
in Rotterdami. “The initiative was taken by the Commercial Clerks’ 
Association, which alss bore the expenses of preparation and estab- 
lishment. The fund, which is, however, on an entirely independent 
foundation, has for its object the provision of an annuity to aged or 
disabled clerks, Its way of management is two-fold. It is intended 
(1) to form a capital, out of the interest of which, added to part 
of the annual donations of principals, the allowances are to be paid ; 
and (2) to offer its agency when clerks alone, or with the aid of 
their principals, wish to insure annuities, or other kinds of life 
insurance with other companies, for which it makes contracts at 
reduced tariffs. The fund is not available to any clerk joining at 
fifty years of age, and as members have to wait until they are 
sixty-five years old before they can receive any annuity, the first 
payment will not be paid until 1905, 7.¢., fifteen years hence. The 
annuity is to equal as many times 7} francs as the number of years 
one has been a member, with a maximum of 300 francs (£12) 
annually, Clerks having been members for five years form an exception 
to the above rule upon becoming invalided. He who, in consequence 
of illness, infirmity or accident, becomes unable to work, will be 
entitled to the annuity, which will in this case amount to 74 francs 
for every year he has been a member, the maximum being 300 francs, 
It has been also decided to form a fund for widows and orphans, as 
far as donations given for this purpose will permit. Death payments 
are not made, as there has existed for many years a Clerks’ Association 
in Rotterdam for this object. 


WHEN a man takes out accident policies with five different com- 
panies, afterwards making a false statement of injuries received, 
and, to make matters worse, forges an eminent surgeon’s name to 
three of the certificates sent in, it is likely to go very badly with 
him when he is caught. A very pretty swindle of this kind has, 
fortunately for the companies concerned, been unearthed at Glasgow 
and the perpetrator, Thomas M. Bonar has been committed for trial 
for fraud and forgery, his prosecution being undertaken by the 
Crown Authorities. We cannot help thinking, that the different 
companies were only too ready to accept the man’s proposals, with- 
.out enquiring very closely into his antecedents. The very fact that 
he was going in for wholesale accident insurance in this way, should 
have aroused their suspicions if they had been working together ; but 
this seems to have been the particular screw which was loose, and so 
Bonar was enabled to carry out his nefarious scheme with almost 
perfect immunity. We shall await the result of the trial with con- 
siderable interest as the important question of a more 
perfect understanding between insurance companies is involved, 
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ImperiaL Lire Insurance Oompany.—The sixty-eighth annt. - 
general meeting of this company was held at the office, 1, Old Broad 
Street, E.C., on the 20th uli., Mr J. H. Hale presiding. Although 
not one of our largest comvanies, its progress during recent years 
has been most satisfactory , During the year which terminated on 
the 31st January last, 55v proposals for the assurance of £413,265 
were received of which 427 were accepte » -nd policies issued for 
£312,508 sums insured. In the course of his remarks the chairman 
mentioned, that the transfer of the Argus business had now been 
actually carried out, and that the total funds of the company 
including the Argus funds amounted on the Ist of February, 1888, 
that being the commencement of the period now under review, to 
£1,568,470. The total claims that have arisen by death during the 
year have amounted to £117,000 inclusive of the Argus claims. 
The funds have realised £4. 3s. 3d. per cent. against £4. 68. 6d. 
last year. The general expenses including commission, after 
deducting an item of £1,745 incidental to the transfer of the 
Argus, amounted to just 154 per cent. A very satisfactory per- 
centage considering the severe competition to which all life offices 
are exposed, 


THE Merchants Fire Office whose advent was heralded with a great 
flourish of trumpets at the end of last month has been abandoned. 
The promoters must have been aware at the time they sent out their 
prospectuses far and wide, that the chances of their ultimate, success 
were small in the extreme. Every day the struggle for 1 .w busi- 
ness, even between the oldest companies long established in public 
favour, becomes keener and keener. What chance is th~ .." en for 
a new company, and especially for a company started on ~.lir « of 
the Merchants Fire. We venture to think, none. Whs* .ith 
English, Scotch and American, to say nothing of Ger:aan and 
French Companies doing business in London, we have already more 
than enough bidding for the support of the insuring public. 


Hanp-1n-Hanp Insurance Society.—The report of this company 
for 1888, the 192nd year of its existence is fairly satisfactory. In 
the fire department the premiums showing an increase of £2,436 
over those of 1887, amounted (after deductions of reassurances) to 
£70,283 ; the losses and expenses, including commission amounted 
to £47,861, leaving a net profit on the year of £22,422. Oonsider- 
ing the great age of the Hand-in-Hand and its enormous resources, 
these figures are not very large. Being a mutual office the sum * 
£12,805 has been returned to the insured or a little over 1 . 3 
cent. The loss ratio is 41, commission and expenses 27‘1 while a 
balance of nearly £10,000 is left to carry forward. In tue *), 
department 391 proposals were received, 351 of which were co. - 
pleted for £221,210 for annual premiums amounting to £7 ys/ 
The total premiums (less reassurance premiums) amountea tf 
£152,410, ( 








Photo-engraving -Waterlow & Sons, L¢ From a Photograph by Moffat, Edinburgh. 
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JOHN M. McCANDLISH, ESQ. 


N the latest edition of the Encyclopedia Britannica there is an 
exceedingly well written. and exhaustive article upon “ Fire 
Insurance.” The writer is Mr. McCandlish, who at present occupies 
the position of President of the Faculty of Actuaries in Scotland. 
He was originally intended for the legal profession, but fate led him into 
the Insurance World, in which he has proved a shining light. He was 
born in Edinburgh, on the 12th January, 1821, his father occupying 
a responsible position at the head of an important department in 
the Civil Service. His mother was sister to the late General Sir Duncan 
Macgregor, K.C.B. After leaving school, young McCandlish went to the 
University of Edinburgh, where, by joining various literary and debating 
societies, he acquired facility in public speaking and writing. He went 
so far in his legal training as to become a member of the Society 
of Writers to the Signet in 1845. In 1846 a vacancy arose in the 
secretaryship of the National Fire and Life Insurance Company of 
Scotland, (which afterwards became, by Act of Parliament, the Scottish 
National Insurance Company,) and Mr. McCandlish was offered the 
appointment, which he accepted. The manager and actuary of the 
company was Mr. Holmes Ivory, and owing to this gentleman being in 
very feeble health, much of the responsibilities of management was, from 
the outset, borne by the new secretary. The zeal and ability with which 
he discharged the duties of the secretaryship won for him the entire 
confidence of the directors, and when Mr, Ivory retired, in 1853, the 
board appointed him to the position of manager. From this time the 
progress made by the company has been rapid and uninterrupted, as may 
be seen from the following figures:—The value of £100 of the capital 
stock, which was £140 in 1846, and £170 in 1853, became £400 in 1863, 
£725 in 1873, and in 1876, when the company ceased to have a separate 
existence, was no less than £1,135, and it now stands at about £1,500. 
Upon the retirement of Mr. Ramsay from the management of the Scottish 
Union Insurance Company, in 1876, this company was amalgamated with 
the Scottish National, under-the management of Mr. McCandlish. At no 
previous part of his career had this gentleman attempted a more arduous 
task than that to which he now addressed himself, viz., the fusion of the 
business and staff of management of the two companies. The work he 
carried out with great ability, and the operation afforded ample evidence of 
his administrative abilities. The income and funds of the united company 
have largely increased since the amalgamation, the income having in 1888 
reached £750,000 sterling, while the funds were above £3,600,000. Mr. 
McCandlish hag during his official life done a large amount of useful work 
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for the benefit of the general body of Insurance Offices. He acted for 
many years as secretary and afterwards as chairman of the Associated Fire 
Offices in Scotland, and he was for some years chairman of the Associated 
Life Offices. He was one of the founders of the Faculty of Actuaries in 
Scotland, and was for some time hon. secretary, and in 1885 was unanimously 
elected as the first chairman. When the Faculty, in 1887, resolved to have 
a president, he was elected to that office, and has been twice re-elected. 
He had also on several occasions held the appointment of hon. president of 
the Actuarial Society of Edinburgh. Mr. McCandlish has been in the 
commission of the peace since 1865, and was elected a fellow of the Royal 
Society of Edinburgh in 1867. He is connected with various benevolent 
and religious societies, and as a prominent member of Edinburgh society is 
held in great esteem, 


é 
—— 





MakINE insurance experts do not appear to be, as a class, blessed with 
minds which are either open or judicial. An instance of narrow- 
ness came up in a case before the Queen’s Bench on July 15th, 
that of Hamilton and another v. Merchants’ Marine Insurance 
Company. It was an appeal from Mr. Justice Wills at Chambers, 
refusing to send the above case to be tried by an official referee. 
Mr. Justice Day said he had a strong feeling against sending cases 
to be tried by any other than the regular tribunals. He had never 
met with a case of constructive total loss which a jury was unfit to 
try. There was not the least doubt that when the case came on for 
trial the many pages of evidence and subtle questions said to be 
likely to arise would turn out to be facts about which the jury 
would find no difficulty. Mr. Justice A. L. Smith, in concurring, 
said, looking back fifteen years, these cases were tried by the score 
at the Guildhall, This, he said, was peculiarly a case to be tried by 
a jury. There was one broad issue—whether the vessel got a twist 
by going on the rock, or was it part of her structure? It was a case 
which could be tried at the assizes, Thus, marine experts need not 
trouble their heads about matters of fact, and it is quite possible 
that, when questions come up to be decided by common-sense, the 
despised “ outsiders” who form a jury are even better qualified, than 
the quibble-filled heads of marine experts to give a satisfactory verdict, 





Lxcat Tznpex.—A youth went into a branch post office, and emptying a 
bagful of coppers on the counter, asked for ten shillings’ worth of stamps. 
“ That’s not a legal tender,’’ said the official, ‘‘it’s all copper.’” Whatisa 
legal tender, then!” asked the boy. ‘‘ Why, a penny is a nl tender for a 
penny stamp.” ‘Oh, is it? Come on, then!’ was the reply, ‘A penn 
stamp,’? he demanded. The clerk gave him one. ‘ Another, please,” 
second was given. ‘‘Ano—” ‘‘ Here, stop that,’ said the clerk; “give me 
the money. It will be the quickest way to get rid of you.’’ After counting 
the large heap of coppers, he gave the stamps to the lad, who was heard to 
mutter, *‘ Aa thowt aa wad tire him oot!”’ 
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AUTHORITIES ON LIFE ASSURANCE. 


In the pages of The Universal Review of April appears a paper, 
written by Mr. W. M. Gattie, on ‘‘ Life Insurance in 1889.” 
This was followed in the May number of the same review by 
“Hints on Life Assurance” over the name of Mr. Thomas 
Welton, and there is promise of a future article by the first 
writer. The methods of the two writers differ materially ; in 
the first, we have a severe and hostile criticism of life insurance, 
with a long catalogue of matters to be remedied, culminating 
in a “hope to discuss such remedies as appear feasible,” and a 
suggestion “whether the whole business of granting life 
policies should not be made a function of the State.” In the 
second, the writer is critical, but his conclusions are based on 
calmer reasoning, and his “hints” take the form of an effort 
to construct a test of the offices on the basis of their balance- 
sheets, which are published yearly, rather than their valuation 
returns, which appear at longer intervals. 

I propose to follow Mr. Gattie in his criticisms, pointing out 
the flaws in his arguments, and to examine Mr. Welton’s 
proposed test method. 

Mr. Gattie first calls attention to the fact of the collapse of 
two companies; states that “rumours are afloat of other 
impending failures,” and that his reason for a few plain words 
is, the public for the most part fall an easy prey to the seduc- 
tions of some more or less unscrupulous agent. 

I have searched Mr. Gattie’s article for any statements of 
fact in support of the suggestions thus made; and, granting 
for the moment the full effect and accuracy of all his state- 
ments and his deductions, they amount to this: that seven 
companies are spending too much in expenses of om 
and may be reserving too little against their future liabilities ; 
but Mr. Gattie cannot, and does not, say of any one of these 
that it is in danger of “impending failure.” To argue, then, 
from the circumstances of these seven companies, even if they 
are as badly managed as Mr. Gattie suggests, to the general 
statement with which he commences, is a suggestion of what 
to the mind of the most superficial inquirer is untrue, and can 
only have weight so long as we suppress the truth concerning 
some seventy-four other companies, whose revenue account, 
balance-sheets and valuations are as open for inspection and 
comment as the seven selected by Mr. Gattie. Let us com- 
pare these two groups for a moment. Mr. Gattie’s grou 
affects 122,872 policies out of a total number of 900,864; 29 
millions of policy face values out of a total of 330 millions, 
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and brings in question £383,000 out of atotal of £20,000,000 
profit resulting from the last respective valuations. Mr. Gattie’s 
argument, therefore, is based on about 8 per cent. of the com- 
panies, 133 per cent. of the number of the policies, 9 per cent. 
of the face value of the policies, and less than 2 per cent. of 
the resulting profits of the valuations. He fails to say any- 
thing to bring out the effect of the unchallenged stability 
of 92 per cent. of the companies, of 86} per cent. of the 
number, and 91 per cent. of the face value of the policies, and 
of 98 per cent. of the resulting profits of the valuations. 

Let me pass now to consider the details of his criticisms. 

As to the tables of mortality used by the actuary, Mr. 
Gattie says a very dangerous latitude is permitted; but, 
although Mr. Gattie nowhere directly charges the actuaries 
with making improper use of this latitude, he leaves this as a 
probable inference, and is again at no pains to bring out the 
facts that make for the contrary view. The furthest he goes 
in this direction is to state: “It is satisfactory to notice that 
there is a tendency towards a more general adoption of the 
most trustworthy tables, which are now used at thirteen of the 
best offices.” I will again state the facts. Out of ninety- 
three offices, twelve use special tables, two use Davis’, one uses 
the Seventeen Offices’ Exp, three the Northampton tables, 
five use the English tables, twelve use the Carlisle tables 
(apparently approved by Mr. Gattie), and fifty-eight the 
H™. and H™-°, stated by Mr. Gattie to be the most trust- 
worthy. To show how inaccurate Mr. Gattie is in his con- 
clusion, I quote from the Insurance Register, 1889, by William 
White, Fellow of the Statistical Society, p. 126 :— 

“The extensive and increasing use which is now being 
made of the actuaries’ table of mortality is well worthy of 
note. Compiled under the auspices and control of the Insti- 
tute of Actuaries of Great Britain, from reliable data 
furnished by twenty of the most extensive of our life offices, 
the observations embracing the large number of 160,426 
insured lives, this table is universally regarded as accurate an 
exponent of the value of insured life, for sums of £100 and 
upwards, as any which this country, or, in fact, any other 
country, has ever produced. When, thirteen years ago, the 
valuation abstract was introduced into the Insurance Register, 
ten companies had then adopted the actuaries’ table; a 
reference to the present valuation extracts (pp. 127 to 134) 
will show that the number has now increased to sixty-three. 
It may further be stated that in those instances where other 
tables are still used as the basis for calculation, the ‘actuaries’ ’ 
is usually employed in testing the accuracy of the results.” 
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To get rid, finally, of the effect of Mr. Gattie’s argument as 
to the tables of mortality, I repeat it amounts to the sugges- 
tion that a dangerous latitude is possible, but does not state the 
large percentage of cases in which that latitude is not availed 
of, nor fully the number of cases in which absolutely safe tables 
are used. With some perception of his difficulty in the matter, 
Mr. Gattie goes into a side issue by stating, “ We find a 
number of offices nowadays charging premiums on one basis, 
while they compute their liabilities and declare bonus on quite 
another.” On this point let us quote the second universal 
reviewer. Mr. Welton says, “Our notion is that it is of little 
importance to us to consider how acompany’s tables of premiums 
have been arrived at.”” With the support of so competent an 
authority, I am content to leave here a matter of so little 
importance. 

As to the rate of interest, again, Mr. Gattie says a very 
dangerous latitude is permitted, and again we are left to the 
inference that the actuaries take advantage of this power 
improperly in the public interests. Let me once more set out 
the facts. Of ninety-three companies, 29 per cent. adopt the 
rate of 32 or 4, 27 per cent. use 34, 1 uses 3}, and 43 per cent. 
use 8. As to the results which justify the use of these different 
rates, Mr. Gattie fails to inform us that of the ninety-three 
companies there is no single case where the rate of interest 
secured during the valuation period has been less than the 
assumed rate, nor does he anywhere do justice to the general 
care of the actuaries by stating, as is stated by Mr. Thomas 
White: “ With reference to the rate of interest assumed as the 
basis of calculation, it appears that at no former period in 
British life insurance history has the rate per cent. been taken 
at so low an average as in the recent valuation.” 

Mr. Gattie’s next conclusion is that the management charges 
are often extravagantly high, and no obligation exists to make 
adequate provision. Here again we are not informed what is 
extravagance, or how many cases make Mr. Gattie’s “often.” 
He cites five offices, or about 5 per cent. out of ninety-three cases, 
and in his corrected statements of their figures, giving effect to 
all the severity of his conclusions, he makes out an under- 
estimation of expenses which would affect the profit results of 
the valuations of the four offices very materially indeed ; but 
represented as a percentage of insufficiency on the whole of 
their respective assurance funds, the failing would be expressed 
5 per cent., 6 per cent., 3 per cent., 12 per cent., and 15 per 
cent. Ihave not at this moment any desire to dispute the 
accuracy of these conclusions, nor at any time to minimize their 
gravity, but I am bound to point out again that, at the worst 
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statement, they affect the general management of the whole 
total of business to the extent of an impairment of less than 
2 per cent. on the profits resulting from the valuations, less 
than 3 per cent. on the assurance funds, and I therefore charge 
Mr. Gattie with unfairness and incompleteness in his state- 
ments when he leaves out of sight this general view, and more 
particularly when he descends to refer to the managements of 
these important companies as the “little cliques of insurance 
wire-pullers,” 

As to the existing method of distributing bonuses, Mr. Gattie 
says he will indicate objections, but afterwards, that “it would 
be beyond the scope of his article to enter into the relative 
merits and demerits of the various methods;” then arguing that 
bonuses can scarcely be called profits, proceeds to the next 
branch of his subject. I am content to leave this with the 
remark that the various methods are adopted in the desire to 
meet the various demands, and must always be as numerous 
and as diverse as the desires of the public. 


Arguing from the statement that bonuses can scarcely be 
called profit, in which I readily concur, Mr. Gattie proceeds 
to put the pros. and cons. in regard to mutual and proprietary 
offices with some force, but finishes tamely without any declara- 
tion in favour of one or other, except declaring that “ the fact 
remains that these heavy dividends do gofrom the policy-holders 
tothe shareholders, and the champions of each party aretolerably 
correct in their strictures on the other.” Now there are two 
main considerations in connection with this part of the subject : 
first, in the establishment of a life office some provision must 
be made for the possible contingencies of heavy claims and 
expenses in its first early years, and this principle is adopted 
in the requirement of the Life Assurance Act of 1870, calling 
for the deposit of £20,000. This can only be met by 
guarantee or capital, and what is paid by way of dividend, for 
this security is matter of open bargain between the 
guarantors or shareholders and the policy-holders. If the 
payment is heavy, it indicates the opinion of the parties to the 
contract that the risk also is heavy. Second, after its early 
years, having secured a sufficient number of policy-holders, and 
accumulated satisfactory funds, the life office will find its 
guarantee fund or share capital a burden, and certain of the 
profits or bonuses will certainly go from the policy-holders to 
the shareholders. 


It follows that the office will be best conceived and established 
which, starting with a sufficient capital, provides for its ex- 
tinction in due course on terms agreed from the commencement. 
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In other words, the office should have power, at a proper time, 
to pay off the capital and constitute itself purely mutual. 


Such are Mr. Gattie’s arguments with respect to tables of 
mortality, rate of interest, expenses, bonuses, and so far in the 
consideration of them, while I have granted the full effect of his 
instances, I have challenged the conclusions he has drawn. 
I think a short examination of these will rob them of much of 
the effect I have so far allowed. I notice his objections to the 
seven companies he has instanced are mainly two :— 


(1.) The excess of the percentage of actual expenditure 
over the percentage reserved for future expenses. I deny there 
is any such excess in the great majority of instances. Where 
it exists, Mr. Welton points out, it may fairly exist for a time, 
while the office is obtaining additional policy-holders; and, 
therefore, the sole result in this connection, which I gladly 
concede and heartily endorse, is, that when in any office the 
expenses, taken over a sufficient number of years, are in excess 
of the percentage of pe reserved, then so far that office 
is mismanaged and should amend its ways. 


(2.) The assumption of too high a rate of interest. In this 
regard, I point out that Mr. Gattie exaggerates the importance 


of his instances. Apparently, he forgets the rate of interest is 
a factor, not only in the valuation of reserves, but in the 
valuation of the liability, and to reduce this factor on one side 
and not on the other is manifestly unfair and misleading. It 
is analogous to the case of a banker or trader, who, taking a 
balance-sheet stated in rupees reduces the assets into sterling 
at 1s. 6d. and the liabilities at 2s. If Mr. Gattie assumes a 
lower rate for his reserves he should assume a similarly reduced 
rate for his liability. 


But I think I have said enough to establish the following as 
the substance of this writer's review of life insurance in 
1889. By overstating all the circumstances of a very 
limited number of instances, he brings himself to conclusions 
which he applies to the whole number, without informing his 
readers of the manifest facts regarding the larger number; 
he allows himself, by suppressing the great body of truth, 
the opportunity of suggesting what is not true of the whole, 
and ieh is only partly true of the few instances he cites. 

In Mr. Welton’s article we find clearer atmosphere and 
better perspective. It is by statement limited. to a discussion 
of — 

(1.) Tests of solvency and of other merits. 

(3 Suggested legislation. 

(3.) Unfair devices of companies and agents. 
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The last subject may be dismissed at present by me, as it is 
by Mr. Welton, for I do not find he makes any serious attempt 
to establish the fact, nor any exact suggestions for meeting the 
machinations of the evil companies and agents. Perhaps 
later he may elaborate this point. 

Mr. Welton, after urging the superior claims of those 
companies which, by broadening their base in number of 
assured, tend to increase the security of their policy-holders, 
amends by able suggestions Mr. Gattie’s views expressed 
on the statement of assets. There can be no doubt that a clear 
definition in the return to the Government of the component 
items would be a valuable safeguard, and have the advantage 
of a deterrent effect upon incautious management, and of the 
stimulus of a more distinct comparison, and I heartily concur 
with Mr. Welton in his hope “that the suggestions he has 
ae as to better description of the investments may bear 

it?” 

But the major part of Mr. Welton’s article is taken up with 
the elaboration of a test (presumably) of solvency and other 
merits. This attempt, conceived in a spirit of fairness, I 
welcome gladly after Mr. Gattie’s would-be destructive 
criticism, and shall discuss it with the respect due to its author. 
Stated shortly, the test presented by Mr. Welton substitutes 
for the comparison of the expenses (including dividends, &c.) 
with the premiums a comparison of the same expenses with 
the claims, tempered by the difference of the interest earned 
above or below an assumed rate of 4 percent. Let us look a 
little below the surface. It may not be admitted at once that 
in a young office the expenses of the first years should be at a 
rate on the premium igher than that of after years, but 
inasmuch as the claims in the first years, by the necessity of 
large experience, must be considerably less in amount than 
those of after years, the ratio of expense to claims will be con- 
siderably higher in the earlier years and lower in the later 
years; and therefor, Mr. Welton must conclude that, with a 
rate of expense to premium constant during the earlier and 
later years, the office would be stronger as it got older, and 
would improve in strength the less addition it made to its 
remaining policy-holders. The difficulty of this conclusion, 
which, I maintain, Mr. Welton must admit, appears to be 
present to his mind, for he seems to avoid it by classifying the 
offices he compares into (I.) stationary; (II.) slightly pro- 
gressive ; (Ir) rapidly progressive. Fa ther, Mr. Welton 
states specifically that his mode is “ unfair as between one office 
and another unless regard be had to the rate of increase (or de- 
erease) of its premium income.” In other words it can only be 
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true in comparing one stationary office with another, or one 
rapidly progressive office with another, and cannot be true in 
comparing a stationary with a progressive office. 


On looking still more closely at Mr. Welton’s tables, he 
states that the percentage of expenses to claims is much 
higher in the (III) rapidly progressive class than in the 
stationary class, and, we find him not only admitting “that the 
expenses may well be excessive” in class (III.) but asserting 
that “one element of stability is breadth.” The inevitable 
conclusion is, the stationary offices secure their low rate of 
expenses to claims by leaving out one element of stability, and 
that in proportion to the earnestness with which that element 
is pursued the rate of expenses to claims goes up. I have, I 
think, gathered enough from Mr. Welton’s own admissions to 
show that his test absolutely fails as a comparison between 
stationary and progressive offices, and fails as a comparison 
between two offices of either class, until he introduces the two 
other factors in the comparison, viz., period of existence, and 
ratio of progress. 


As to legislation, I think admirable Mr. Welton’s sugges- 
tion that the companies should be prevented by law from 
taking credit for capital not subscribed, and accept as a whole- 
some corrective to Mr. Gattie’s violent proposals, the expression 
that beyond this no further legislative measure is called for. 
We take comfort in this view, and shall await without alarm 
Mr. Gattie’s legislative remedies, even the proposal to bring 
in State assurance. 


The conclusion of our notice of the two universal reviewers 
is that, whatever may be said of a few instances, no case is 
made out for withdrawing our confidence from the manage- 
ment of the assurance companies ; and the millions of policy- 
holders, even if they are included in the universe that reads 
the reviews, may rest in full content so long as the onslaught 
on their trust is not more severe. They may remember they 
have, on one side, arguments limited to the exaggeration of a 
few details, coupled with unfounded suggestions; on the other 
side, they have for the management of their trust men specially 
trained for the work, very often of high attainment and 
lofty motive, and nearly always of more than average busi- 
ness capacity. 

I have ventured to submit this criticism supposing, for many 
reasons, that no actuary would care to write in reply to 
Mr. Gattie, and believing that, although I claim no skill as an 
actuary,.yet I am qualified by experience to state the matter 
fairly on business principles to business men. But I wish not 
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to conclude without making one or two suggestions for the 
improvement of life assurance. 

In the first place, I am of opinion that some few of the com- 
panies are proceeding on lines—as to the expenses of new 
business, valuation and investments—which do not meet the 
approval of the actuaries generally, and I believe it would be of 
great value for the correction of such errors that the Board of 
Trade should address to the Institute of Actuaries statements 
of principles in connection with these subjects, to be affirmed 
or negatived by the actuaries assembled in a prescribed 
manner, and with a sufficient quorum. Such a method would 
ensure far more valuable results than any action of the Board 
of Trade, unguided by experience, or any Bill drafted by a 
hostile critic, and would enable the Board of Trade to deal 
promptly and effectively with any offending company. 

In the second place, I am of opinion that the whole future 
of British life assurance depends on the rate of interest. The 
assumption by the State of the whole business of granting life 
policies would probably mean the petrifaction of our magnifi- 
cent assurance funds into 2 per cent. annuities, and would be 
retrogressive. Progress, on the other hand, means wide-spread 
membership, and investment equally broad. The fire insur- 
ance companies have done their share in the federation of the 
United Kingdom and the colonies, and have extended to foreign 
countries. t the life assurance companies take heart of grace, 
and widen their sphere of action. They will earn Mr. Welton’s 
approval in seeking breadth, without doubt an element of 
stability, and they will secure for their funds greater earning 
power. Instead of falling behind foreign competitors, as 
seems possible at this date, they will maintain the place they 
have fairly won, second to none in the whole world. 


8S. Stantzey Brown. 


a 
> 





ECONOMIO LIFE ASSURANCE SOOIETY. 
Statement and Accounts for the Year ending 31st December, 1888. 


Tux proposals for new assurances made have been in number 640, for sums 
amounting in the aggregate to £318,590. 

Of these we accepted and completed 555 for £262,890, The remaining pro- 
posals were either declined or not proceeded with. 

The new annual premium income resulting from the policies issued has been 
£7,195, 11s. 11d. ; and, after making allowances for variation in mode of pay- 
ment, single premiums and new additional premiums received, the total 
revenue from new premiums during the past year has amounted to £11,394. 
3s. 7d. 
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From the revenue account it will be seen that the income from total premiums 
has amounted to £218,597. 12s. 5d., and that the total income from premiums 
and interest has amounted to £362,865. 15s. 5d.; while the total. receipts, 
including registration fees and profit on investments, has amounted to £369,046. 
13s. 3d. 

The assurance fund at the close of the year amounted to £3,596,468. 1s. 9d. 

Claims have accrued on 255 policies, determined by death of 196 lives, 
assuring the sum of £272,708. Out of the above policies, 238, assuring 
£191,989, carried bonuses £67,939, averaging £35. 7s. 8d. per cent. on the sum 
originally assured, irrespective of the bonuses received in cash or reduction of 
premium during the lifetime of the assured. 

The total reversionary liabilities cancelled during the year, by death, pur- 
chase and other causes, have been by 450 policies, assuring £329,839, and 
bonuses £62,005: and, after adding the new policies issued, the total policies 
in force on 31st December last were 11,020, for original sums assured 
£8,153,182, and bonuses outstanding £1,037,815. 


Accounts for the Year ending 31st December, 1888. 


REVENUE ACCOUNT. 


Funds at the beginning of the year . - £3,562,753 12 8 
Premiums, £218,683. 2s. 5d. ; less reassurance, £85. 10s. 218,597 12 5 
Interest and dividends ‘ ° e ; a 144,268 3 0 
Registration fees ‘ ° ° ° is 80 15 0 
Profit on reversions realised, etc. . ° . e 6,100 2 10 


£3,931,800 5 11 


Claims under ae, = ‘ . £282,278 0 
Surrenders - = ° = ° ° 11,952 7 
Annuities . . ° ° . . ° . . 552 0 
Commission - ‘ ‘ ° ° ° 6,928 11 
Expenses of management : 19,460 4 
Income-tax (deducted from interest and dividends, per 

contra) . ° ° ° ° ° . 3,938 18 
Ready money bonuses. * ‘ ° ° ° . ° 198 10 
Premiums remitted by bonuses. ° ° ° ° . 6,673 12 10 
= 1884-1887, £3,050; defalcations, 1888, 

. e . . ° ° 3,350 0 0 

Fonds, at the end of the year ‘ ° ‘ a 3,596,468 1 9 


£3,931,800 6 11 


The thirteenth quinquennial report, by Mr. R. C. Fisher, the actuary of the 
society :— 

The directors of the Economic Life Assurance Society have great pleasure in 
presenting to the members the following report of the results of the investiga- 
tion which has been made in accordance with the provisions of the deed of 
settlement at the close of the thirteenth quinquennial period. 

The investigation embraced the valuation of the assets and liabilities of the 
society with the view of determining the amount of bonus to be allotted for the 
five years ended on 31st December last. 
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The total accumulated funds, the particulars of which are set forth in the 
balance-sheet, amounted to £3,596,468 ; and the total liabilities, consisting of 
the values of policies and bonuses already declared, amounted to £3,109,231. 

There remained therefore, after making provision for every known liability, a 
surplus of £487,237. 

The directors desire it to be known that in stating the amount of the assets, a 
large margin is afforded for possible fluctuations in the market values of such 
portion as consist of public securities. ‘The reversions have been revalued on 
the terms of the original purchases at the increased ages. The life interests are 
covered by the assurances effected in each case. 

In the valuation of the liabilities, the whole of the margin provided by the 
premiums charged for defraying expenses, and to accumulate for future profit, 
has again been scrupulously preserved. The values of the sums assured and 
future net premiums payable, have been calculated as on former occasions ; and 
the rate of interest used, as that which may be safely reckoned upon, has been 34 
per cent. 

The directors recommend that of a surplus of £487,237, the sum of £342,928 
be appropriated as absolute bonus among those immediately entitled to participate 
and among those assured to 31st December last, on whose policies five full years’ 
premiums had not then been paid ; the latter to vest after the payment of five full 
years’ premiums. 

Out of the above surplus, the sum of £144,309 is reserved for future participa- 
tion and to provide for the prompt payment of claims. 

The directors further recommend that, from the 3lst December, 1888, a 
prospective contingent bonus at the rate of 10 per cent. per annum of the bonus 
now declared, be added to all policies entitled to bonus at the date of the last 
division of profits becoming claims before 1894, in respect of each full year’s 
premium due and paid; such prospective contingent bonus to be taken out of 
profits accruing in the current quinquennium. 

The sum of £342,928 will produce reversionary bonuses immediately vested, 
and further reversionary bonuses vesting on the completion of the full number 
of premiums required, amounting to £615,000. 

The same options are offered as at the last division, by which the reversionary 
bonus at present declared may be applied, either :—1. To an equivalent cash 
payment. 2. Toa reduction of premiums for five years only. 3. Toa reduce 
tion of premiums for the remainder of life. 

The following enumeration will suffice to show the progress of the business 
during the past five years :— 

The number of proposals received for new assurances has been 3,323, and the 
number of policies issued 2,817,—number of proposals declined and not completed, 
506. The amount assured by the policies issued has been £1,643,626, producing 
a new annual premium income of £46,439. 16s. The new premiums received— 
including single payments—have, however, been £69,268. 68, 9d. 

The policies cancelled by death have been 1,340 ; and from other causes, 824 
—making a total of 2,164. The aggregate amount originally assured by the 
policies which have become claims by death has been £1,178,648, and by other 
policies cancelled £567,172, making a total from all causes of £1,745,820. Of 
the 1,340 policies which have become claims, 1,230 for sums assured of 
£1,097,281 carried bonus additions amounting to £399,497, averaging £36. 8s. 
per cent. on the sum originally assured. In addition thereto, reversionary 
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bonuses amounting to £214,492, have been extinguished by surrender and 
otherwise. 

There was remaining at 3lst December last, assured by 11,020 policies, the 
original sum of £8,153,182; and bonus additions outstanding to that date, 
£1,037,815. The annual premiums payable thereon amounted to £211,240. 17s., 
against which there was an abatement to be made for the values of bonuses 
surrendered for permanent reductions of premiums, of £1,250. 4s. 10d. per 
annum. 

The invested funds on 31st December last, yielded an average rate of interest 
of £4. 48, 9d. per cent. 

In regard to the surplus now declared, the directors desire to state that 
two causes have been in operation during the present quinquennium to limit the 
amount. First, although the mortality experienced on individual lives has not 
exceeded that which, by the office tables, had been expected, yet the amount 
paid has been in excess of the expectation by about £130,000. This has been 
owing to the claims having fallen upon policies for amounts greater than the 
general average. The second cause has been the general decline which has 
taken place in the rate of interest at which the surplus funds have been improved, 
and a smaller amount of fortuitous profit made. 

Further, it should not be lost sight of, that the keen competition which now 
exists has rendered necessary increased expenditure for obtaining new business ; 
but while the directors have been obliged to increase their expenses in this 
respect they have good ground for the expectation that the result will be 
advantageous to the society. 

The directors are happy to be able again to congratulate the members upon 
the successful results of the past five years: and they earnestly invite the 
members to make more widely known the advantages offered by this society to 
intending assurers. 

In the present state of competition in life assurance, much may be done by the 
society’s own members towards increasing the business, and the directors 


confidently appeal to them individually to.assist them by their personal recom- 
mendations of the society to their friends. 


CONSOLIDATED REVENUE ACCOUNT 


For Five Years, commencing the 1st January, 1884, and ending 31st December, 1888. 


Amount of funds on Ist January, 1884 ; - '. - 8,619,661 0 2 
Premiums (less reassurances) . ° . ° ° - 1,120,197 138 7 
Interest and dividends ' ‘ . . ° ° ° 749,356 9 6 
Other receipts— 
Registration fees . ° . 394 15 0 
Profit on reversions and revaluation of securities ‘ 19,820 7 2 
$5,509,430 5 5 
Claims (less reassurances) . ; £1,575,421 
Surrenders : . . - A 57,235 
Annuities . ‘ ° ° ; ‘ ° 2,822 
Commission . ‘ ; ‘ 40,219 
Expenses of management 4 . . . 94,387 
Other ees 
y money bonus ° ° a ° ° 78,849 
Remitted in premiums as bonus . ‘. ° 32,991 
Income-tax . = i . ‘ ‘i ‘ 20,892 
Defalcations ‘ ‘ ;: ‘ 3,350 
Decrease on revaluation of securities ° ° . ° 6,793 
Amount of funds at 31st December, 1888 . ‘ 3,596,468 
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£5,509,430 





1100 Monthly United States Clearing Returns. 


BALANCE-SHEET. 


LIABILITIES. 


Assurance fund, as per revenue account . . $3,596,468 1 
Claims under policies admitted and hae paid, ‘and claims 

under policies announced . ° ° . 73,411 10 
Sundry creditors : a ° » x ° , ° 5,672 13 


£3,675,552 5 


ASSETS. 


Mortgages on property within the acoueen ae ° . £951,323 7 
Loans on the society’s policies . : 196,109 16 
British Government securities . . " " 94,813 15 
Indian and Colonial Government securities é 379,704 15 
Foreign Government securities . ° ° 9,993 15 
Railway and other debentures and debenture stocks ‘ 345, 782 : 
Bank of England stock ° ° a 46, 702 
Metropolitan Board of Works stock . . : , . 27, 379 “ 
House property (office premises) r . a 25,178 
Mortgages of county and corporation rates, etc. ‘ . 937,840 
Mortgages of district rates 5 ‘ ‘ ‘ 408,093 
Reversions ‘ ° ‘ . ° ‘ és 85,264 
Life interests . ° ‘ ‘ 23,169 
Agents’ balances ‘i ° ° ‘ 3 ° 19,151 
Outstanding premiums - a ‘ 19,750 
Outstanding interest (due and accrued) : 48,679 
Cash—At bankers, on deposit . é P . ‘ 20,000 
Do. on current account ‘ ‘ ‘ 36,453 
In hand , . H ° ° ‘ e 161 





Fe ae ead oes 


£3,675, 552 





Blonthly United States Clenring Returns. 


Rate or INcREASE OR DECREASE COMPARED WITH LAST YEAR. 





AGGREGATE. Exciupine New Yor. 
1889. 





Increase. Decrease. 





January 
February 
March 
April . 
ay . 
June . 























The total for the six months ended June, 1889 (including New York), was 
£5.419,496,191, being an increase of £829,014,149 compared with the corresponding 
period last year. 
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Bills on gudia. 


Covunort Brus. TELEGRAPHIO TRANSFERS. 











Average. ini . Average. 
8. @ i a. &. 

1 4°0937 /| 1 4°126 
June 26th * to to 

1 4°096 1 41368 








4°126 
to 
4°132 








July 10th 





July 17th ° ; 1 43 


























Statistics of Failures and Bills of Sale. 





ba 

sponding 

1889. week in 
1888. 





FaiturEs IN ENGLAND AND 


WALES. 
Week ending 22nd June .. 


”? ” 


» 20th 45 


Brus oF SALE REGISTERED IN 
EnGLanp & WALES. 
Week ending 22nd June .. 

” ” th 55 
os a 6th July 
” ” 13th ” 
»  » 20th ,, 














Bits oF SALE REGISTERED IN 
IRELAND. 
Week ending 22nd June .. 
2 . 
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Probincial Clearing-Bouse Returns. 





1888. Birmingham. | Manchester. | Nowmstio- 





£ F3 £ 
Week ending 28th July . 655,235 2,412,780 346,920 
4th Aug. . 722,442 2,893,649 458,300 
” ; 457,096 2,571,287 410,650 
524,916 2,428,248 446,140 
452,068 2,172,519 431,540 
566,562 2,672,639 378,590 
604,010 2,709,351 405,430 
519,544 2,610,785 463,880 
508,500 2,324,551 408,260 
487,300 2,610,043 430,470 
751,362 3,159,478 640,050 
609,663 2,736,266 518,750 
562,824 2,532,069 480,090 
592,863 2,489,896 439,030 
714,208 2,935,784 446,790 
522,462 2,621,392 379,420 
604,044 - 2,817,229 624,030 
492,287 2,214,341 484,420 
631,066 2,745,371 405,590 
641,136 2,932,174 432,290 
585,850 2,701,864 496,650 
564,960 516,040 485,280 
417,537 2,306,183 339,710 


760,754 314,550 
583,515 393,960 
635,760 353,920 
534,894 354,710 
713,718 357,960 
598,201 337,320 
614,027 435,510 
611,310 375,220 
794,642 369,610 
564,078 317,830 
602,381 2,887,688 488,760 
642,602 2,627,741 292,300 
609,963 3,006,475 313,700 
807,422 3,243,545 388,700 
694,868 3,138,180 399,750 
642,743 2,404,231 354,950 
510,405 2,617,204 346,000 
843,606 3,500,579 485,640 
565,076 2,880,221 362,130 
630,307 3,015,701 437,290 
572,095 2,433, 174 397,840 
703,446 2,953,311 330,920 
710,605 3,271,631 309,140 
538,740 1,844,045 319,190 
654,700 2,484,697 350,540 
683,974 3,048,255 315,220 
1,060,812 3,649,363 372,360 
743,644 3,031,591 386,850 
676,476 2,661,125 337,560 





LONDON BANKERS’ CLEARING-HOUSE RETURNS. 
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Coin Proportio: Go -— 
Date Notes in and Bullion | of Coin a —— Securities Publi 
Circulation. in Issue Bullion to in Banking in Banking De sits 
Department. | Circulation,| Department.| Department. oe - 
1888. £ £ 9% ng 
July 25| 24,732,040 | 19,546,665 : : é “18 
y 9 17,556,679 | 19,053 18 
‘Aug. 1| 26,240,040 | 19,202,860 | 96 16,717,828 igeseaze | 7181,838 Jul 
8 | 25,341,640 | 18,747,695 | 74 lgsoysee | asseaiss | weenéss An 
15 | 26,003,395 | 18,559,620 | 74 15,867,396 | 18,884,547 3,364,529 
22 | 24,577,116 | 18,964,220 77 is’o17'396 | 1s4ssee7 | a’iag nee 
29 | 24,404,720 | 19,469,595 80 16,017,396 | 18,821,479 3,143,939 
Sept. 5 | 24,685,880 | 19,637,605 | 79 14521°400 | 19,283,151 | $’ses'ort 
12 | 24,273,940 | 19,403,365! 80 14°721400 | 19°731,010 | ers’ Sey 
19 | 24:819.785 | 19,307,145| 78 14,721,400 | 20,042,036 oe 
26 | 24,789,990 | 19,574,650 79 14,721,400 20,77 4.737 —_ 
Oct. 3 | 25,896,790 | 18,857,635 | 73 is'ie0'66 | 28,368,452 | faunace 
10 | 26,435,190 | 19,083,960 75 18,169,966 | 20,796,546 449,735 Oc 
17 | 25,100,380 | 19,395,510 | 77 17'969°966 | 20/3057325 | ’oo0'ons 
oy | as’reaaao | 19568220 | 75 | 17169066 | 19,965,685 | 5'431'sa1 
+t | g4’gogeas | 19431310 | 38 | t7'069'066 | 19,998,193 | 5°396411 
Nov. 7 | 24,828,255 | 18,502,765 75 17,069,966 | 19,724,147 peer 
14 | 24,063,735 | 18,436,600 | 76 16,669,966 | 19,816,095 peng No 
21 | 23,667,545 | 17,451,420| 73 16,037,782 | 18,229,623 pone 
28 | 23,649,015 | 17,289,380 73 15,487,782 17,907,895 pier 
Dec. 5 | 23,851,140 | 17,154,890 | 72 14,987,712 | 18,443,527 on 
12 | 23,609,110 | 17,399,565 | 74 14,004,125 | 20,092,923 Se pe De 
19 | 23,616,560 | 17,640,290 | 74 13860,952 | 20,748;266 | feod’is¢ 
—| 18,310,050:| 77 13,860,952 | 20,669,952 | 5,685,138 
Jan. 2| 24,479,360 | 18,439,030 . 
’ , 75 14,460,888 | 29,30 
9 | 24,179,075 | 19,480,865 | 81 17,160,888 20°462°168 pp ringeed a 
16 | 23,845,010 | 19,800,810| 83 16,225,949 | 20,192,115 aren 
23 | 23,446,150 | 20,203,080 | 86 14,561,197 | 19,985,149 prose 
mn 30 23,270,775 20, 605.995 88 14,561,197 | 20,324,803 6396171 
; 475,910 "844,210 | 88 14,496,839 | 19,940, "352, 
13 | 23,160,205 | 20,622,830 | 89 ivaosser | aL707001 | siz 454 ” 
972, 686,950 14,499,86 ”992,9 
<* ae 20,685,465 ° 1#7499°861 22,782,259 10°628/950 
’ ,391,065 | 20,965,910 90 14,499,861 | 23,639,12 467, 
13 | 23,101,680 | 21,043,375 | ox 15,499, ned Beyer a 
’ 861 23,834,988 | 11,09 
20 | 23,095,250 | 21,114,875 | 91 15,499, 030, potipest 
0 ‘ 861] 2 
aa” 35,006,540 21,454,105 90 15,499,861 24°611,201 12446793 
: 493, 1,432,550 87 15,710,396 | 26,019,30 "359, 
10 | 24,392,890 | 21,367,425 | 87 15,959, cia | dane ie a 
Y 5,959,948 | 21,907,354 | 9,2 
17 | 24,566,635 | 21,237,995 86 13°99 "158, one 
5,959,948 22,158,780 | 9,44 
24 | 24,285,135 | 21,220,625 8 15,98 072, por pte ¥ 
une't | Ste | aoe 87 959,948 | 21,072,185 | 9,617,738 
5 15,959,948 | 23,139,784 | 9 
8 | 24,591,175 | 20,920,170 | 85 15,959,9 "270, yong = 
; 948 | 21,270,187 | 8,436 
15 | 24,671,260 | 21,700,265 88 16.052 1270, 436,780 
5 052,887 | 26,936,427 | 10,31 
22 | 24,348,245 | 22,097,475 91 16,015, 387, oye 
5,065 | 22 
Some 24,277,000 22,120,880 | 9 16,015,065 Sr 17ea78 creer 1 
731, 1604, 7 16,015,065 | 22,130,040 | 9,55 
12 | 24,672,125 | 21,858,540 89 16,014, "166, yen Jt 
4,994 | 22,166,469 | 9,292,57 
19 | 24,390,500 | 22,616,660 | 92 15,014,9 597, ee 
94 
nal 24,749,355 22,998, 385 93 15,014,994 ace 107508133 
526, »719, 9 14,764,928 : 
10 25,420,170 | 22,027,600 87 18,714,928 20/687 427 8/960 313 m 
,346,345 | 21,916,805 | 87 19,714,928 | 20,454,736 | 6,064,653 
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Sank of England.—Analpsis of Returns. 

















Total 




















Other Bank osits and Proportion Rate 
Date Deposits. Post Bills, "Bank Post Reserve Ryda and of Discount 
1888. $ | £ £ £ % 
July25 | 26,685,904 | 9183,364 | 31,051,101 12,330,575 40 24 
Aug.1 | 25 285,906 204,816 | 29,058,185 11,562,085 40 — 
8 | 24,391,103 191,282 | 27,946,914 10,958,160 39 3 
15 | 24,633,053 184,721 | 27,962,567 11,147,549 40 —_ 
22) 24,118,044 172,358 | 27,434,341 11,927,592 43 — 
29 | 24,837,617 193,487 | 28,689,148 | 12,629,840 44 _ 
Sept.5 | 24,137,429 | - 186,868 | 27,877,372 | 12,419,227 44 = 
12 | 24,846,292 189,644 | 28,846,325 | 12,695,644 44 4 
19 | 28,852,873 182,309 | 28,404,053 | 11,949,722 42 — 
26 | 24,816,603 173,329 | 29,368,796 12,213,250 41 — 
Oct. 3 | 28,853,165 188,453 | 30,491,353 10,302,350 34 6 
10 | 24,701,777 209,148 | 32,380,503 11,093,388 34 — 
17 | 26,964,548 232,020 | 32,286,621 11,631,176 36 — 
24 | 26,904,500 185,600 | 31,621,451 12,098,196 38 — 
31] 25,618,535 192,006 | 31,206,952 11,841,344 38 _ 
Nov.7 | 25,480,439 204,200 | 30,070,554 10,982,781 37 — 
14 | 25,920,304 187,660 | 30,470,767 11,700,995 38 — 
21 | 22,267,707 173,079 | 27,543,999 10,998,928 40 ~ 
28 | 22,145,116 171,145 | 26,723,749 11,030,688 41 _ 
Dec. 5 | 22,397,941 184,941 | 26,396,676 10,752,480 41 
12 | 22,621,287 183,423 | 27,479,018 11,080,304 40 _ 
19 | 22,298,277 210,977 | 28,113,893 11,220,269 40 _ 
“i ba 22,612,197 164,398 | 28,461,733 11,622,086 41 — 
Jan. 2| 30,538,460 162,876 | 37,077,993 11,086,811 30 _ 
9] 26,437,489 213,952 | $2,114,859 12,491,290 39 4 
16 | 26,004,389 222,731 | 31,584,961 13,173,439 42 = 
23 | 26,411,540 206,909 | 30,527,920 13,992,102 46 4 
80 | 24,797,271 232,085 | 31,425,527 | 14,545,957 46 
Feb. 6 | 22,499,372 220,360 | 31,072,649 14,685,911 47 = 
18 | 23,298,066 194,671 | 32,905,192 14,758,529 45 — 
20 | 23,014,092 196,681 | 38,203,747 | 15,074,041 45 _ 
27 | 23,335,634 190,440 | 34,154,924 | 14,885,357 43 — 
Mar. 6 | 23,950,885 206,647 | 34,624,586 | 14,817,006 43 - 
13 | 24,962,039 192,296 | 36,251,662 | 15,259,473 42 a 
20 | 23,822,131 207,643 | 36,606,836 16,459,320 42 _ 
27] 24,198,089 194,408 | 36,838,220 15,216,119 41 _ 
Apl. 3 | 24,089,888 215,552 | 36,664,495 14,336,906 39 _ 
10 | 26,095,445 210,055 | 34,591,492 14,423,580 42 _ 
17 | 24,709,006 245,295 | 34,398,316 13,984,754 41 24 
24 | 23,836,156 175,077 | 38,527,971 14,202,357 42 _ 
May 1| 26,752,254 200,445 | 385,077,656 13,676,450 39 _ 
8 | 24,383,956 205,999 | 38,026,725 13,500,525 41 —_ 
15 | 28,222,036 210,282 | 38,743,438 14,468,815 37 _ 
22 | 26,151,357 213,158 | 35,773,026 16,084,131 42 — 
29 | 26,271,621 208,631 | 35,674,286 15,160,289 43 _ 
June 5 | 24,841,072 197,239 | 34,694,905 14,105,079 41 _ 
12 | 24,666,137 191,599 | 34,040,311 14,612,384 43 _ 
19 | 24,931,212 210,697 | 36,341,268 15,385,392 44 _ 
26 | 24,459,964 201,184 | 35,169,270 16,387,218 44 = 
July 3 | 26,095,253 217,920 | 34,624,605 14,384,357 42 _ 
10 | 28,049,622 236,685 | 35,246,519 | 18,764,826 39 _ 
17 | 29,626,096 237,789 | 35,918,538 13,663,124 38 — 
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Account pursuant tothe Act 7th and 8th of Victoria, cap. 82, for the Weeks ending as follow :— 
ISSUE DEPARTMENT, 





1889. 1889, | 1889, 1889. 
July 10. July 17. 


June 26, July 3. 





£ a £ 
Notesissued . . 89,198,385 | 38,919,885 | 38,227,600 | 39,115,905 
Government debt . 11,015,100 | 11,015,100 | 11,016,100 | 11,015,100 
Other securities 6,184,900 | 5,184,900 | 5,184,900 | 5,194,900 
Gold coin and bullion” 22,998,858 | 29°719;385 | 22,027,600 | 21'916;805 
Silver bullion . e = -_ ~ pee, 











89,198,385 | 38,919,385 | 38,227,600 | 38,115,805 
BANKING DEPARTMENT. 


1889. 1889. 1889. 
July 3. July 10, July 17. 














£ £ z 2 
oagetetane? oni ow 14,558,000 | 14,653,000 
? tO 3,338,661 
Pablic deposits e 6,959,212 
Other deposits . . 24,459,954 | 25,095,253 | 28,049,622 
Seven-day and other bills 201, 236,685 


52,829,140 | 52,326,529 | 68,197,180 


Government securities 15.01 ons 
Othersecurities eee 014,994 ‘ | 18,714, 














0! e . ° . 13,392,635 
Gold and silver coin } 938,1 "991,722 | 








| 62,829,140 | 52,326,529 | 53,137,180 
THE EXCHANGES. 
1889, 1889. 
Loxpox— June 26, July 2. 


Amsterdam,short . . 12 1 
Ditto 3 months - ; 12 He 
12 = 














1889. 








= 
mi 


ay ditto . e 
and Brussels, ditto 
short. . 
Ditto 3 months , 
Marseilles, ditto , 
Hambur, - ° . @ 
Berlin, tto ° 
Leipsic, ditto e 
Frankfort-on-the-Main 
Petersburg, ditto e 
Copenhagen, ditto . 
Stockholm, ditto ° 
Christiania, ditto ° 
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Wm co 
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seseeg 
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Vienna, _— ° 
Trieste, di 
Zurich and Basie,aitio 


RboSoo 
BSZSER 


le Ko 


et 
BRases 


SESESESS 


Santander, ditto” 
Bilboa, ditto e 
Zaragoza, ditto 2 
Genoa, Milan, Leghorn, ditto 
Venice, ditto eo 
Naples, ditto ° 
Palermo and Messina, ditto 
Lisbon, 90 — . e . 


Oporto, ae 
Calcutta, a, ° ‘ e 
Calcutta and Bombay, * 30 day 
New York (Gold) put 
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PRICES OF BULLION. 











~ oy 
. 8. . 
Foreign Gold in Bars rca 317 9 

Silver in Bars (Standard) ‘ 038 6 

Mexican Dollars ° 00 
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Bankers’? Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 382. 
(Zatracted from the Lonpon GazuErTTE.) 


PRIVATE BANKS. 





Anthor- AVERAGE AMOUNT. 
NAME OF BANK, ized 





June 15, . | June 29, | July 6. 








£ £ £ 2 2 
Ashford Bank . ° ° ° : 5,899 
Aylesbury Old Bank . ° 11,952 
Baldock and Biggleswade Bank ° 9,022 
Bedford Bank ° 18,415 
Bicester and Oxfordshire Bank ° 883 
Buckingham Bank .. ° 
ie and Suffolk Bank . . 
anbury Bank . ° ° : 
ury Old Bank : 
Bedfordshire, Leighton Buzzard Bk. . 
Brecon Old Bank ° 
Cambridge and Cambridgeshire Bank. 
CanterburyBank . . . 
Colchester Bank . ° 
Colchester and Essex Bank . 
City Bank, Exeter . ° 
Derby Bank—Smith &Co. . 
Darlington Bank ° . ° 
Devonport Bank ° ‘ 
Dorchester Old Bank , * + * 
East RidingBank . ° 
Essex Bk. poe) Bishop's Stortford Bk. 


Exeter Bank . e ° 
Faversham Bank ° ‘ 
Godalming Bank ° 
Grantham Bank—Hardy & Co. 
Hull and Kingston-upon-Hull Bank 
Huntingdon Town and County Bank 
Harwich Bank . ° 
Hertfordshire, Hitchin Bank ° 
_— Bank 
swich and Needham “Market Bank 
hogton and Radnorshire Bank . 
Kendal Bank . ° ° e 
Leeds Bank 
Leeds Union—W. WwW. Brown & Co. 
Leicester Bank . ° ° ° 
Lincoln Bank . 
meron 4 ~— and Llandilo Bank 
n 

L ag ey and Lincolnshire Bank 

acclesfield Bank . ° 
Miners’ Bank e 
Monmouth Old Bank ‘ 
Newark Bank ° 


3 
J 
3 
5 
5 
5 
5 
D 
0 
D 
0 


& 


Oly ie we we ae 


é. See ceues 


ankt 


a 
ssss 


o to bo 
| Peron 


AA ARAN 


Newark and Sleaford Bank 
Newbury Bank ° ° 


oeeneree et %* ee © © © 




















WEEKLY RETURNS OF BANKS OF ISSUE. 





AVERAGE AMOUNT. 
NAMF OF BANE, 





Issue. || June165. | June 22.| June 29. | July 6. 


£ £ z £ 

Newmarket Bank . - «+ |] 28,098 8,123 | 8,131 
Norwich and Norfolk Bank . + ||108,720 § | 47,215 | 49,373 
Naval Bank, Plymouth . 27,321 8,915 9,243 | 8,845 
New Sarum Bank—Pinckney Bros. 

(now Salisbury Old Bank) . 15,659 2,829 | 2,891 
Nottingham Bank . ° ° ° i 18,674 
Oxford Old Bank. 
Old Bank, Tonbridge ° . ° 
Oxfordshire Witney Bank 
Pease’s Old Bank, Hull . 
Penzance Bank ° 
Reading Bank—Simonds and Co. : 
Reading Bk.—Stephens, Blandy & Co 
Richmond Bank, Yorkshire . ° 
Royston Bank . ° 
Rye Bank 
Saffron Walden and North Essex Bk, 
Scarborough Old Bank 
Salop Old Bank ° ° 
Stamford and Rutland Bank ° 
Tavistock Bank ° 
Thornbury Bank 
Tring Bank and Chesham Bank 
Uxbridge Old Bank . 
Wallingford Bank . 
Wellington Somerset Bank 

West Riding Bank 
Whitby Old Bank. 
Winchester, Alresford and Alton Bk. 
Weymouth Old Bank 
Wisbech and Lincolnshire Bonk 
Wiveliscombe B 
Worcester Old Bank: ‘ 
Yarmouth and Suffolk Bank . 
Yarmouth, Norfolkand Suffolk Bank 
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WEEKLY RETURNS OF BANKS OF ISSUE, 


JOINT STOCK BANKS. 





| 
Author- | AVERAGE AMOUNT. 
NAME OF BANK. | SE rT aie, Came 
Issue. | June15, June 22. | June 29. | July 6, 





£ | £ £ Zz 
Bank of Westmoreland . 11,100 | 10,232 | 9,797 9,264 
Barnsley Banking Company, Limited. 5,607 | 5,605 | 5,775 | 5,237 
Bradford Banking Company, Limited 24,280 | 24,098 | 24,815 | 25,217 
Bank of Whitehaven, Limited . H 23,785 | 22,344 | 21,482 21,815 
Bradford Commercial Banking Co., lo 
Limited 15,150 | 15,936 | 16,276 | 17,976 
Burton, Uttoxeter, and Ashbourne 
Union Bank, Limited . 19,280 | 18,943 | 18,988 | 18,570 
Cumberland Union Bkg. Co., Limited 3 84,428 | 33,710 | 34,371 | 34,369 
County of Gloucester Banking Co., 
Limited 41,850 | 41,842 | 40,599 | 42,209 
Carlisle and Cumberland Banking Co., eo 
Limited 25,668 | 22,478 | 28,082 | 22,003 
Carlisle City & District Bank, Limited 19,010 | 18,622 | 19,613 | 19,491 
a and Derbyshire Banking Co., 
Limited ° 8,109 9,341 | 9,806 
Halifax Joint Stock Bank, Limited i 17,000 17,353 | 18,550 
Huddersfield Banking Company, Ltd. 26,747 26,750 | 27,348 
Huil Banking peer Limited . 28,689 28,853 
Halifax Commercial Bkg. Co., Limited 11,130 13,171 
Halifax & Huddersfield Union: Bk.,Ltd. 18,113 17, 445 17,289 
Knaresborough and ClaroBkg.Co.,Ltd. 28, 059 || 19,340 | 19, 080 Q 21,123 
Lancaster Banking Company . 64,311 || 57,423 55,996 ‘ 54,022 
Leicestershire Banking Co., Limited . 86,060 || 38,952 | 38,275 | 88,190 | 39,492 
Lincoln and Lindsey Banking Co., 
Limited . : ° “Samet . || 51,620 || 44,495 | 42,354 | 41,729 | 41,309 
Leamington Priors and Warwickshire 
Banking Company, Limited . 13,875 _ _ — _ 
Moore & Robinsons’ Notts. Bkg. Co., 
Limited . 85,813 || 16,444 | 16,353 | 17,274 | 16,992 
Nottingham and ‘Notts. Banking Co. 29,477 || 22,801 | 22,695 | 22,115 | 22,260 
— Banking Company, 
Limite 26,401 9,513 | 8,875 | 9,480] 9,453 


North and ‘South Wales Bank, Limited 63,951 |} 59,170 | 56,069 54, 193 | 50,985 
Pares’s Leicestershire Banking Co., 
Limited ° 59,300 || 29,529 | 29,763 | 30,526 | 31,056 
Sheffield Banking Company, Limited 85,848 || 22,394 | 21,865 | 21,986 | 23,389 
Stamford, Spalding & Boston Bk. — eo 
Limited . ° . || 55,721 || 34,616 | 34,356 | 38,881 | 34,825 
Stuckey’s Banking Company 856,976 |/173,859 |170,042 |169,889 |172,871 
Sheffield and Hallamshire Banking Co. 23,524 || 12,492 | 12,055 | 12,342 | 13,482 
Sheffield & Rotherham Joint Stock 
Banking Company, Limited . 52,496 || 22,044 | 21,247 | 21,989 | 22,733 
Swaledale & Wensleydale Bkg. Co. Ltd. 54,372 || 43,892 | 42,850 | 39,908 | 87,534 
Wolverhampton & StaffordshireBk. Co. || 35,378 a _ _ 
Wakefield and Barnsley Union Bank . || 14,604 || 12,686 | 12,761 | 12,523 
Whitehaven Joint Stock Banking Co. || 31,916 || 22,895 | 21,880 | 20,657 
Wilts and Dorset Banking Co., Ltd. 76,162 54,035 | 54,304 
West Riding Union Banking Co., Ltd. 34,029 20,004 | 20,728 
York Union Banking Company . 67,890 | 66,056 
York City and County Bkg. Co., Ltd. 89,434 | 88,994 
Yorkshire Banking Company, Limited 122, 532 108,597 |107,622 |106,585 105, 230 


TorTALs ‘ . ||2,091,414! |1,315,551 |1,287,289 |1,279,707 |1291,091 
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trish and Srotrh Circulation Returns. 


Average Circulation, and Coin held by the Intsx and Scotcu Banxs during the 
Four Weeks ending Saturday, the 22nd June, 1889, 


IRISH BANKS. 





| Average Amoun’ 
Average Circulation during 
| Four Weeksending as above. Gaia ay Silver 


| £5 and Goch nding 
ani eeks 6n 
| upwards, Under £5.| Totals. eubewe. 
| 


NAME OF BANK. annonce 











£ z £ £ £ 
Bank of Ireland ° - || 3,738,428 re 565,875 978,025 2,548,900 778,793 
Provincial Bank of Ireland 927,667 || 373,406 390,759) 764,165 

Belfast Bank . ° < 281,611 || 251,571) 234,152) 485,723 
Northern Bank ° ° 248,440 || 224,356; 273,680) 498,036 
Ulster Bank . ° ° 811,079 | 398,686) 322,370) 721,056 
The National Bank . ° 852,269 | 929,255) 572,948/1,502,203 947, 647 

















Torats (Irish Banks) 6,354,494 {8,748,149 2,771,984 515,083) 3,299,783 

















SCOTCH BANKS. 





Bank of Scotland . ° 843,418 656,574| 953,193 
Royal Bank of Scotland . js 216,451 || ¥ 555,804) 840,478 
British Linen Company .  . || 488,024 58| 516, 871) 725,429 
Commercial Bank of Scotland . 374,880 || 589 966! 827,891 
National Bank of Scotland . || 297,024 712,872 
Union Bank of Scotland . || 454,846 , 829,135 
Aberdeen Town & County Bank | 70,133 y 243,501 
North of Scotland Banking Co. 154,319 || 877,233 
Clydesdale Banking Company . 274,321 606,692 
Caledonian Banking Company 58,434 43,061 116,312 

















Torats(Scotch Banks) . || 2,676,350 | 2 025, 2664, 207,470 6,282,786 4,401,390 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and 1845 :— 

England— Bank of England . 
9 207 Private Banks . 

72 Joint Stock Banks 

Scotiand— 19 Joint Stock Banks 

Ireland— 6 Joint Stock Banks 


. . 
7 
. 


Add, Increase, since, in authorized amount of Bank of England:— 


1855—Dec. 7th . ° 
1861—July 10th” ° 
1866—Feb. 21st . ° 
1881—Aprillst . . 
1887—Sept. 15th ° 


Deduct, Lapsed Issues— 


England—119 Private Banks . ° . £2,225,726 
” 82 Joint Stock Banks ° - 1,386,816 


8,612,542 
Scotland— 2 Joint Stock Banks,namely— 
Western Bank of Scotland (combining 

issue of the Ayrshire Bank) . £337,938 

City of Glasgow Bank ° 


. ° 72, 


SUMMARY OF PRESENT FIXED ISSUES, 


England— BankofEngland . . . . 

9 81 Private Banks . . . ° ° 

40 Joint Stock Banks . ° ° “ 

Scotland— 10 Joint Stock Banks . ‘ ° , 
Ireland— 6 Joint Stock Banks . . ° 


Notr.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was, at that —_ 
Diminished in number by amalgamation . ° . . 
Lapsed Issues . ° ° ° ‘. . 119 


The number of Joint Stock Banks authorized to issue their own notes 
by the same Act, was at that date . ° ° 
Lapsed Issues . . +. «© « -« 


The number of Banks, authorized to issue their own notesin apes by 

the Act of 1845, was ° ° 
Diminished in number by amalgamation . 
Lapsed Issues,asstated above . . . - 


. 


- £14,000,000 


5,153,417 
8,478,230 
3,087,209 
6,354,494 


£32,073,850 


2,200,000 
£34,273,350 


4,028,401 
£30,249,949 


nes 





1112 CIRCULATION RETURNS. 


Summary oF WEEKLY Returns or Bangs or Issuz ror Four 
WEEKES ENDING JULY 6TH, 1889. 





Fixed Issues.} June 15. June 22. June 29. | July 6. 





£ Fs £ £ a a 
81 Private Banks . 2,927,691 1,064,346 / 1,045,479 | 1,055,669 | 1 or 3072 
40 Joint-Stock Banks .j} 2,091,414 1,315,551 | 1,287,289 | 1,279,707 | 1 291,091 





121 Totals . .| 5,019,105 | 2,379,897 | 2,882,768 | 2,835,376 | 2,868,163 

















Average Weekly Circulation of these banks for the month ending as above:— 
PrivateBanks . : = eS : ° 
Joint-Stock Banks a ee ee ee ee oe 
Together . e ‘ * 4 ‘ ° . ' ‘ 

On comparing these amounts with the Returns for the previous sanity, they 

show:— 

Decrease inthe notesof PrivateBanks . . . . . . £31,710 
Increase in the notesof Joint-Stock Banks . . . ° 69,635 


Total Decrease onthe month . e a ‘ ° . « Sees 
And, as compared with the corresponding period of last year :— 

Decrease i in the notes of Private Banks ° P ° ‘ 3 £79,788 

Increase ix. the notes of Joint-Stock Banks - . ° RS ‘ 12,688 


Total Decrease as compared with the corresponding period of last year £67,100 
The following is the comparative state of the circulation as regards the Fixed 
issues 


The Private Banks are below their fixedissues . . ‘ . - £1,867,050 
The Joint-Stock Banks are below their fixedissues . ‘ P ‘ 798,005 


Total belowtheirfixedissues . . ‘ - .  « £2,665,055 


Summary or Irish AND Scotcn Returns TO JUNE 22npD, 1889. 


Tne Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks. P ° ° ‘ . £6,515,083 
Average Circulation of the Scotch Banks . ‘ ° , ° - 6,232,736 


Together . . . ° ° ° ‘ F ° . £12,747, 819 


On comparing these amounts with the ee for the previous month, they 
ow— 
Decrease in the Circulation of Irish Banks a a ‘ ; - £119,791 
Decrease in the Circulation of Scotch Banks . . . . . 86,367 


Total Increase onthe month . r - £206,158 


And as compared with the corresponding month of ~ nt — 
Increase in the Circulation of Irish - . £757,380 
Increase in the Circulation of Scotch Banks . . . . . 196,827 


Total Increase as compared with the corresponding period of last year £954,207 





GIRCULATION RETURNS. 1118 


The Fixed Issues of the Irish and Scotch Banks at the present time are:—- 
Ireland, 6Joint-StockBanks. . . . . « « « £6,854,494 
Scotland,10 Joint-Stock Banks . oe - e« « 2,676,850 
Together 16 ‘ A P - ; > é - ‘ F - £9,033,844 


The Actual Circulation compared with the above gives the following results: — 
Irish Banks are above their fixedissues . ‘. ‘ 2 ; . £160,589 
Scotch Banks are above their fixed issues . ° . ° . 8,556,386 ~ 


Total above fixed issues ° ° ° ° e . - £8,716,975 


Average amounts of Gold and Silver coin held by these banks during the past 
month:— ; 


Gold and Silver held by the Irish Banks. ° - « £8,299,783 
Gold and Silver held bythe Scotch Banks... + « 4,401,390 


Together -. ‘ ‘ ‘ : z ‘ : ‘ ‘ ‘ - £7,701,173 
Being a decrease of £7,922 on the part of the Irish Banks, and a decreuse of 


£76,410 on the part of the Scotch Banks, as compared with the Returns of the 
previous month, 


CIRCULATION OF THE UNITED Kinapom To Juty 61TH, 1889. 


Average Weekly Circulation for the month ending as above,as compared with the 
° previous month: — 





June. (| July, Increase. | Decrease. 








Bank of England (month end- £ | £ £ £. 
ing 3rd July) . . «| 24,482,205 | 24,809,682 827,477 se 
Private Banks ° ° 1,092,351 1,060,641 oe $1,710 
Joint-Stock Banks . . «| 1,863,044 1,293,409 ove 69,635 





Totalin England . ° . | 26,937,600 | 27,168,732 827,477 
Scotland ; 3 ‘ ‘ 6,319,103 6,232,736 eve 86,367 
Ireland . ° ° ae 6,634,874 6,515,083 eve 119,791 

















United Kingdom . ./| 89,891,577 | 39,911,551 19,974 |Net increase 











As compared with the corresponding period of last year, the Returns show an 
increase in the Bank of England circulation of £411,728, a decrease in Private 
Banks of £79,788 and an increase in Joint-Stock Banks of £12,688; in Scotland an 
increase of £196,827, and in Ireland an increase of £757,380, thus showing that the 
month ending July 6th, as compared with the corresponding period last year, 


presents an increase of £344,628 in England, and an increase of £1,298,835 in the 
United Kingdom. : 


The Returns of the Bank of England for the month ending July 3rd give an 
average amount of Bullion, in both departments, of £23,527,020. On a comparison 
of this with the Return for the previous month, there appears to be an increase of 


£558,232, and, as compared with the corresponding period of last year, an increase 
of £1,825,340. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending June 22nd was £7,701,173, being a decrease of £84,322 as 
compared with the Return of the previous month, and an increase of £540,996 as 
compared with the corresponding period of last year. 
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Bankers’ Magasine Share List, 





BANKS. 


(From Wetenhall’s Stock Exchange List.) 





No. of Shares 
issued, 


Dividend, 


NAME, 
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i Limited . ‘ ° e 


Alliance, Limited . 
| Anglo- roo amigo ora ‘Nos. 1 


ansi oe al , 
glo-Austrian (Pa Currency 
Anglo-Californian pet Car 
Anglo-Egyptian limited: ° ° 
Anglo-Foreign Banking, Limited 
Anglo-Italian, 1866, Limited . 
Bank of Africa, Limited . ° 
Bank of Australasia . e 
Bank of British Columbia . . 
Bank of British North America . 
Bank of Constantinople ° ° 
Bank of Egypt, Limited . . 
Bank of New South Wales (on Lon. a 15, 
Bank of New Zealand (on London Re 
Do. New Shares, 08. 74100,00 
125,000 issued at 1 premium - aid e 
Bank of Roumania e ° 
Bank of South Australia . e 
Bank of Tarapaca and London, ‘Limite 
Bank of Victoria (on London Register, 4, bib Shares) . 
Central of London, Limited ° . . 
Chartered of India, Australia and China 
Chartered Mercantile of India, London and China . 
City, Limited . © a: -“ * ee ° 
Colonial 
CommercialBk.of Australia ,Lim.(onZon. Reg. .23000 Shs) 
Nos.112,501-127,500,150, Panett &200,' 001-203, 000 
Consolidated, Limited . ° . . 
Delhi and London, Limited ° e 
English Bank of Rio de Janeiro, “Limited : ° ° 
English Bank of River Plate, Limited 
Do. —-* iss. at £4 prem. ¢ all paid 


Do. 

English, Scottish and Australian Chartered . 
Franco-Egy tian, Nos. 1 to 37,000 . . ° 
Hone come Shang gua Corn (par f 60,000 Sh .) 

ong-Kong orp. t of 60, s. 
Imperial, Limited . 
Imperial Ottoman” e ° 
a Bank of London, Limited : 


Ionian 

Lloyds Barnetts and Bosanquets, Limited 

London and Brazilian, Limited, vamaan 1 to 62,500 

London and County, Limited ° . ° 

London and Hanseatic, Limited ° 

London and Provincial, Limited e 

London and River Plate, Limited . 

London & San Francisco, 1880, Limited 

London & South Western, Limited e 

Londonand Westminster, Limited 

London Bank of Mexico and South America,Limnite 

London Chartered of Australia . 

London Joint Stock,Limited . ° 

London, Paris and American Bank. Limite. ed | 

Mercan. Bk.of Aust.25, s000(Lon. Rg. yWost00, 001-125,000 

Merchant, Limited ° ° ° 

National, ‘Limited ° 

National Bank of Australasia (on Lon, eg.,2, 797 Bhs ) 

National Bank of Mexico . 

National Bank of New Zealand, “Limited * 

National Provincial of England, Limited 

Do. do. oO. do. 

North Eastern, Limited . ° . 

North Western, Limited . e ° ° 

Provincial of Ireland, Limited . . . 
Do. do. do. New . 

Queensland National, Lim. ae Lon, Reg., 42, 776 Shs. ) 

Standard of South Africa, 

Union of Australia, Lim. (on om Reg. 47, cond Se, ) 

Do. 4°/, Inscribed Stock De 
Union of London, Limited . 
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ADVERTISEMENTS, 1115, 


THE TRUSTEES, EXECUTORS AND SECURITIES INSURANCE 
CORPORATION, LIMITED. 


CAPITAL - = = «= £2,000,000. 
First Issue of £1,000,000 fully Subscribed. Paid up, £300,000. Uncalled, £700,000. 


The Right a. ty H. J. SELWIN IBBETSON, Bart., P.C., M.P., Chairman. 
D CLAUD J. HAMILTON, Deputy Chairman. 


OFFICHS: 
WINOHESTER HOUSE, OLD BROAD STREET, LONDON, EO, 
IMPERIAL BUILDINGS, 5, ‘DALE STREET, LIVERPOOL. 


The principal objects of the Corporation are :— 
- Performing the duties of Trustee, Executor, and Administrator. 
. The ene ¢ Bonds, Shares, and all other Securities lodged with the Corporation against risks of 














. The Issue of Ay ts ont Certificates against Securities deposited and making and procuring Advances 
on 8 arran’ 

The office of Trustee or eel is to private persons —— a thankless post, eof resid much anxiety, time, 
money, and frequently leads to serious actual ee whilst death, illness, and change ¢ of resi poses necessitate fre rand 
fresh ‘appointments, and consequent expense to the parti es interested. Tne © po! aan ion undertakes all the d duties of 
Executor, Trustee, or Administrator for reasonable remuneration pro ortioned to the work and responsibility in each case. 

e Co orporation insures existing Trustees and Executors against all risks attending those poutine whore tot 
business is conducted a the Solicitors to thee Trusts ane the supervision of the Corporation, it not being the desire 
of the Corporation to interfere in any way with the duties of the family solicitor. The Corporation acts as Trustees 
for the Debenture Holders in Public Companies, 

The Safe Deposit Vaults of the Corporation contain 5,000 ny B-. a from £1 1s. to £5 5s., and 
numerous Strong-rooms at rentals from £20 to £55. Strong Roo cise provided for the security, under 
seal, of hay at fixed rentals, and dividends are moh on n securities odged for safe custody. 


Public Halls and Committee Rooms, to hold from 50 to 600 people, are available at Winchester House 
to let at from £1 18. to £5 5s. per Meeting. 


For 
further information application should be made at the Company’s Offices, J. A. STIRLING, General ‘ 


ROCK LIFE ASSURANCE COMPANY. 





ESTABLISHED 1806. 


SECURITY. 
Total Funds, £2,893,043. 
Policies in Force, £3,666,631. 
Showing £78 18s. in hand for every £100 assured. 





PROFITS. 


Premiums Received yon | eet under investigation, 
970,571. 
Profits Divided among Policy Holders, £394,717. Received. 





INVESTMENT POLICIES. LIFE ANNUITIES. 
INVESTMENT SECURITY POLICIES. 





CHIEF OFFICE—15, NEW BRIDGE STREET, LONDON. 





BRANCH OFFICES— 
MANCHESTER... «.. «+ «+  «»  o» 10, Guardian Buildings. 
LEEDS sco teene—titmetitrne:—(iétme:«<(é‘étks:«C«*«é A GEL er. 
GLASGOW... ... ss were ee ewe 88, St, Vincent Street. 
GEORGE 8. CRISFORD, Actuary. 














PUBLICATIONS USEFUL TO BANKERS. 


BANKING ALMANAC, DIRECTORY AND DIARY FOR 1889.—Published annually. 
Cloth lettered, 7s.6d. (Waterlow & Sons Limited, London Wall, London.) 





BANKRUPTCY ACT, 1883, with Introduction and Index. By His Honour Judge 
CHALMERS and H. HouGu, of the Board of Trade. Demy 8vo.,2s.6d. (Waterlow 
and Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1883, AND RULES OF 1886, with Forms, Scales of Costs, Fees 
and Percentages, Board of Trade and Court Orders, Debtors’ Act, 1869, Rules as 
to Administration Orders, &c., and a Commentary thereon. By His Honour Judge 
CHALMERS and E. Houau, of the Board of Trade. Second Edition. In cloth, lbs 
In Limp Calf, 18s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


THE DEEDS OF ARRANGEMENT ACT, 1887, AND THE BANKRUPTCY (DISCHARGE AND 
a ACT, 1887, with Rules, Forms, and Scales of Fees prescribed thereunder; 
also with Notes and Index. By His Honour Judge CHALMERS a E. Hougua, Inspector 
in Bankruptcy, Board of Trade. In boards, 2s. 6d.; in cloth, 3s.6d. (Waterlow & Sons 
Limited, London Wall, London.) 


DEBTORS AND CREDITORS. A Guide to the Proceedings for Recovery of Debt, including 
Private Arrangements between Debtors and Creditors. By ERNEST SAVILLE, of the 
Bankruptcy Department, Board of Trade. In Boards, 2s. 6d.; in Cloth, 3s. 6d, 
(Waterlow & Sons Limited, London Wall, London.) 


BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 
Exchange, Cheques and Promissory Notes. With Comments and Explanatory Notes, 
By His Honour Judge CHALMERS. Fifth edition. In cloth, 3s.6d. (Waterlow & Sons 
Limited, London Wall, London.) E 


THE COMPUTATOR. A Treatise and Ready-Help for the young Bankers’ or Accountants’ 
Clerk, showing how differences arising from the Reversion, Inversion and Trans- 
position of figures can be easily solved. With tables, &c. By ALEXANDER WALKER 
oeagd of —_ Institute of Bankers). In Cloth, ls. (Waterlow & Sons Limited, London 

all, London.) i 


CONVERSION OF PRODUCTS INTO INTEREST. Tables embracing twenty-nine rates, from 
1 to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a single 
opening. Hundreds of products are represented by units, By A. CROsBIE and W. O, 
Law. Second Edition, improved and enlarged. In roan, 12s, 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


THE COUNTRY BANKER: His Clients, Caresand Work. From the Experience of Forty 
Years. By GEORGE RAE. Seventh Edition, Crown 8vo, 7s.6d. (John Murray, 
Albemarle Street.) 


DIRECTORS AND OFFICERS OF JOINT STOCK COMPANIES, THE LAW OF. Their 
duties, powers, and liabilities. By H. HURRELL and OC. G. Hyps, Barristers-at-Law. 
In cloth, 3s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Very 
* useful to Bankers. By F. W. DENDY, Solicitor and Notary. Post free, 1s. 1d. (Waterlow 
and Sons Limited, London Wall, London.) 


HANDBOOK ON STAMP DUTIES. Revised and corrected to May, 1888, by H. S. BonD 
of the Solicitors’ Department, Inland Revenue, Somerset House. Post free, 1s, 1d. 
(Waterlow & Sons Limited, London Wall, London.) 


NATIONAL DEBT (CONVERSION) ACT, 1888. A Table for Ascertaining by Immediate 


Reference, without any Calculation, the Interest, at the rate of 23 per cent. per annum on 
any sum of money for any number of days, months or years. Indispensable to Solicitors, 
Stockbrokers, Bankers and others. Compiled by F. ALBAN BARRAUD, Solicitor. In 
Cloth, 28. 6d. ‘(Waterlow & Sons Limited, London Wall, London.) 
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